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it measure of precaution, but if the cessation of the | lie on the direct road between Russia and her future 
i American demand renders such precaution unnecessary, | capital. No Austrian statesmen of whatever nationality 
be the directors should have no hesitation in retracing the believe that Russia would b > content to rear h Constant 
; ; steps for although gold is still in request for Austria, | n ple either by sea, or by t! : long land Gl sh through 
EB that demand is not likely to be large or unduly pressed, | Armenia and Asia Minor. They hold that she would 
DH and as the pressure at Berlin has relaxed, there is less | make every eflort to clear the direct road by land, that 
ite 7 likelihood than there Was a week 01 two ago of a furthe houmania, >< via, and Bulga Li ould be absorb d, and 
| advance in the rate of the Bank of Germany that nsequently the freedom of the Danube would be 
. a Subjoined is our usual table of current rates:— lost. Russia would have her hand right on —e Shroas 
of the Dual Monarchy, would be able to prohibit its || 
| / SS eee —— ltastern trade, and could if she chose, and were fairly |! 
ih Yesterday. |Last Week snes oo. — eo ” | success! ul, inake Bosnia, as an \ustrian dependency, 
iit | |untenable. Under this impression the great men in 
pial ee | Bank rate...... ; O4 oh 3 Vienna have for years past sought by every means short 
| 7. Market rate l 24 ly l of open war to acquire influence in the Eastern Balkans. || 
ot So : a | LONDON MARKET RATE Comparee with FORKIGN MARKET RATE Aided by the military ability of King Charles they have 
fi tole : ; + abov below) made agreements with Roumania, so. strict that 
, . ; i Vosterday. |Last Weer, 4 Fort: 'Three Wks. A Month | Rournania is believed to have formally entered into the 
Bi Sie bb i | oe ao — Triple Alliance. They have acquired an influence in 
Behe. . | wm Paris... : Belk ide so predominant that King Alexander thought 
1a | |} » Berlin - ij le Lj ls - J it his duty to appear at the recent ceremonial in honour 
Satie be | <a ron : _— a —- * | of the completion of the works for clearing the Danul 
PahiE ob ii | call money - 1 _ as a sort of humble ally; and they endeavour with all 
tf if RATHE o KKXOHANY? their might to protect the party which in Bulgaria 
‘. : it kort Three W} A Monti endeavours to resist Prince [erdinand’s tendency to 
nei ti 1 avaienis aaslthas boatttniatl Ago. At become a mere vassal of St. Petersburg. They have, 
if i ; | auiiiine Per Mi ( 4 r Mi e. Per Mille, Per Mille. | Pi r Mille. they consid r, had great success so fa as the free dom of 
TMi ee i} | a "| Qhacet us! 2 acotus 2h asstus 2hagstas | li agus | the Danube is concerned, and to make this success 
if) ’ : ee : eS ee ta ne - : epee | eo j, Best us | permanent they announce that they cannot permit 
ie : . ma ; sia Constantinople to fall into Russian hands, that they must, 
‘ce ee n fact, being controlled by the p sition of their en pire 
Hi ; : : ‘ : fight Russia rather than allow such a catastrophe to 
PhS AUSTRIA AND THE EASTERN QUESTION, occur. They think that as Roumania and Servia are 
ne ' : Ir is not of much use while negotiations are proceeding | their allies such a war would be a defensive one, and 
1 : || at Balmoral, and before the Tsar has had his final inten believe that if defeated they could rely upon the Triple 
i it view with M. Hanotaux, to discuss the action which | 4/!/ane« to shelter the m against any disastrous conse- 
i] TT ought tobe taken by Great Britain to restrain the blood- | 9U°"°°*: Chis is the fixed policy both of Austr id 
. j : | ts pe ae a The might > ; | Hungary, and it is because they are afraid that ingland, 
j | hirsty tyrant of Vonstantinople He Mignts OF Man, &S | in her concern for the Armenians, may r nder it nugatory 
f ‘ \| « arlyle said, are at least as important as the rights of | that they are so bitter against Lord Salisbury, and accus¢ 
i | | man, and we do not yet know what the resolution of the | Great Britain so openly of selfishness. That Power, they 
if | Continent is, and = it, therefore, Great Britain ean do declare, thinks nothing of their nece siti s, and would 
if 1! to protect the Armenians without setting the world on | P bably like to see Austria and Russia at war, as 
Ny te is aliiilh Rianiithn dhe Rent Dien oad e whil re leasing her from dangers bot} ‘in Northe rn India und 
He ; | oe ee ee re a in thi Mar Kast. That hope, inde l, in their op nion, 18 
‘ff we ly perhaps be more interesting to our readers if we | ¢} ecret reason why she holds aloof both from the 
Ne describe in outline the general position of the Austrian | T: js Alliance and irom any formal adhesion to the 
Ht Monarchy towards Turkey, a position which to most | Policy o! Russia and France She is, in fact, they believe, 
iq Englishmen is almost a teBiathin Tin beste } hoping to profit greatly by the misfortunes of her neigh 
tH , oe ae — 7 a ms 'S ® | pours, and deserves uropean reprokation. 
4 ( ; = oe Lec _ e States on the Kast = side of tl e There can be no doubt that the position of Austria as 
Balkan Peninsula from being absorbed by Russia. The guardian of the Danube is a most difficult one, more 
A istrian Government is not l l any Way peci lly especially since her rul rs entered into such close agree- 
solicitous for the safety of the Armenian people, whom | ments with Roumania, but it may be questioned whether 
she regards as he ing as complet lv outside } i 


ler responsi- | in threatening war if the status is not maintained she 1s 


bilities as the people of Korea or Rhodesia. The states-| altogether wise. In the _ first place, the Viennese 
men of Vienna, with the imperor at their head 


. , wish | politicians must be quite aware that the Turkish Empire 
; the Armenians no harm, and would rejoice to hear | is dying, that the present Sultan is sowing the seeds of 
; that they were safe and happy, but they do not! insurrection in every province, that the Treasury 1s 

considet it part ol thei business 


to secure that | empty, that the unpaid army is almost in mutiny, and 
happiness or safety by expending eithe: troops or | that nothing prevents a great convulsion except a vagut 
treasure. On the other hand, the y are not in| irresolution among the discontented, which the events ol 
any way friends of the Sultan, with whose Government | ar 
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i 


hour might remove. Should an outburst of anarchy 
supervene, Russia would bs compelle d to occupy Von- 
excuse, | stantin ple, and all the dangers Austria foresees tor 


they nave been contending {01 centuries, Irom whom 
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they took Bosnia without anv international 


and of whose dominions they hope, should circumstances | herself and her friends would be at once upon her, with | 


{ 
prove favourable, to inherit a considerable slica. They | this additional aggravation—that there would be no 
would be entirely impartial, and allow Great Britain or 
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Tarkish army to assist her, and that Constantinople 
liussia either to take her own way, but for an interest | would, in fact, be lost from the beginning. She would 
which in recent years has become, in their judgment, of | have to fight Russia in the Balkan Peninsula, while 
pressing importance Russia could enter it from two sides. In the second 
They must, as they consider, in both interest and place, she would lose her best chance of a compromis 
honour, protect the freedom of the Danube, and, there- 
fore, must protect the little States to which t} 


( 
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- a . . , } 
such as she effected in 1878, such a compromise indeed 


Ma GE PO at pC ve CA TO 


. at free as by opening her road to the .igean would compensate 
dom is due—that is, Roumania and Servia. and in a less 


direct degree Bulgaria and Kuropean Turkey. They 
consider that if Russia obtain: d Constantinople all thos 
States would cease tobe independent 
because it would be occupie d 


eee eee as awa, 


her most fully for any loss in her trade by the Danube. 
Russia, with Constantinopl in ber hands, would make 
no bargain for Mace donia, but would end :-avour either 
Muropean Turkey | to add that province to Greece, or to divide it between 
. by Russian troops, | Bulgaria and Greece, or to make of it an autonomous 

Bulgaria because it must submit to a Russian master of | but dependent Principality. The easier way, theretore, || 
Constantinople, and Roumania and Servia because they | for , 
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j 
eee at 





aS 





SERGE nen ree EE enna 


a S ‘ \ io - - 
pomarcmpetins: vad ysis ste® ith Some, 0 


eon 

















_—___———___ 
| 


THE ECONOMIST. 1277 


October 3, 1896. | 


— 
| the status quo, wor uld be to aid strenuously those who | 





insist upon reforms in Turkey, alist which includes, 
| would seem, France as well as England, the first con- 


| dition of which reforms is the depositi ion of the present 
| Sultan. Her interest, her manifest interest, is to support 
| Great Britain in her etforts at Constantinople, which 
| are directed, not to the overthrow of Turkey, but to 
| such improvem« nts in her administration as would make 
| her continued existence both possible and endurable. 
|'These views have, we doubt not, been strongly pressed 
| upon Vienna, but as yet they have not been accepted, 
|| and we greatly fear the grand écldt given to the ceremonial 
} of the opening of the ‘‘ Iron Gates,’”’ and the warmth of 
ll the E mperor’s greetings to King ( harles were intended 
' to announce to the world that the KMmperor was, upon 
|| this point, at one with his advisers. In other words, his 
| Majesty will not, if he can prevent it, allow any attack 
|| upon ¢ jonstantinople, even if its present detest: ible ruler 
| should continue his present detestable policy. ‘here 
may be a sec ret doubt, or even a secret resolve, within 
'! the Em yperor’s mind, but this is what all his acknow- 
ledged agents are instructed to say, and the saying 
doubtless _ weighs heavily with Lord Salisbury. It 
} amounts in fact to this, that the members of the Trip : 
Alliance consider the protection of Turkey, which involves 
the } yrotection of Abdul Hamid, to be one of the objects 
yf shat great combination. ‘That, if a fact, is a very 


| 
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Lord Salisbury isolated action. 





THE SITUATION IN THE UNITED STATES. 


| . 

|| As the date of the Presidential KMlection approaches there 
j 

|| is a growing disposition to look upon the success of the 
party as assured. The Yankee ”’ 


|| department of the Stock Exchange has displayed more 


} 


“sound money 


activity during the past few weeks than for several 
| mainly of a professional character, there is in City circles 
||a growing impression that an upward movement in 
American paren is about to take place, owing to 
|| the anticipated election of Mr McKinley. That the 
prospects of the eeeaieens candidate have improved 
is, apparently, quite certain; but in political matters 
it is never well to be over-sanguine. Even in 
|| this country we all know how difficult it is to 
|; make an accurate forecast of the result of an appeal to 
the electors. Take the last General Election as an 
|| example. Who could have foreseen that the country 
|| would have been swept as it was by the Unionist Party ? 
And if political meteorology is a difficult eae: 
| here, it is infinite ly more uncertain in the United States, 
|| where the conditions are m uch more complicated by local 
| interests and deep-seated prejudices. The McKinley 
party has the practical control of the important section 
| of the American press, and the views many of the 
|| Papers express are a me re echo from the ‘‘ sound money 
| States, ignoring the feelings of the great agricultural 
|| populi ution “out West.’ 
|| the maintenance of the existing currency arrangements 
'in the United States 


The growth of confidence in 





igs thus a little premature, and 
| there is, indeed, a disposition to take too favourable a 
| view of the probable results of the election gener: ally. 

It is suggested that even if Mr Bryan were returned, 
|| It would take some time before the policy which he 
| advocates could be carried into effect: that the fre: 
coinage of silver would not come into operation imme- 
| diately, and that the vountry would not work round to a 
| Silver basis all at once. That is clearly a mistaken idea, 
| * though the free coinage of the ‘ white metal” might 

be delayed for awhile, that would not prevent the States 

| being forced to the silver basis almost immediate sly. | 
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serious fact to be considered by those who urge upon | 


|| months previously, and, though the dealings have been ; 
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\ The 1 1e maintenance of a 
ability of the Tre 


stock of gold, and that it has io been able to acco 


usury to attract and retain a suflicient 


plish by continued borrowing, in order to veplaniahs § 


’ 


gold standard depends upon the | 
q 
| 


gold reserve. But assuming, for the moment, that Mr 


} 


Bryan were to be elected, th é 
be that the holders of Treasury notes would rush in to | 
convert them into aoe vhile that was still obtainable, | 
and the Treasury reserve would be quickly 
away. And under such circumstances, 
posed for a moment that the negotiation of further 


loans would be possible in view of the fact that the 


mmediate effect would 


would thus perforce have to be abandoned, an 
of the currency would be shifted to silver. It is quite 


true that the States ec ald { lourish on the silver basis, |} 


question of the free coinage of il had been settled 
affirmatively ? The attempt to maintain the gold standard || 
i the basis |} 

1} 


1 i } | . oh 
though such ao cul ency Wo ild ri be the one which 
> 4 ' \ ‘ j ‘ } ’ 
considel Oo | tne most adapted to a na 1 W 
) } 

transaction a of such world ie mag? id but 
\ 1 1 } \ 

the point which investors on this side of the A 


ought to consider is the convulsion that would inevit 


ably take place upon the change from on tandarad 
Lo ‘an tner, and th prot able et! { f the alterat 
What, for instance, would be the position of the United i} 
States railways ona silver basis? Clearly the whol t i] 
their receipts would be in silver, while the compa 
| having heavy demands to meet in cold, would be e } 
pelled to pay L large premium LO provice themsely 
with the necessary amount of the more precious 
metal, and would thus add very greatly to the 
present rates of expenditure It may be said 
fares and i! loht would at once be raised ! 
order to compensate the companies lor the | 
occasioned to them by the alteration in the curré 
| but the power of the railways to raise rates, hampered 
as they are by State and other legislatiy enactment 


limited. In any case, the expenses would increase 


‘all directions, it even if t ut 

lifted substantially, they would be likely to yield 
less net revenue than they do at present, deplorabl) 
small as it is in very many cases. Nor is the ra 
way interest en one) ne which would be prejud ’ 
affected b yac har Ol currency. Take anothe et ol 
people who are largely concerned in tl q 

those who hay insurance policies with Amer 
offices. What would their position be? We have 
doubt whatever that the offic would desire to | 
the policies falling due in Kurope in gold, the pre- 
miums having been paid in that metal; but, with 61 
best intentions in the world, the ability of the offices to 
continue such a policy is problematical. There would 
be a great outcry against them in the States, wh 
they would be accused of favouring foreign insure 


the disadvantage of American POL holders, and though 
the accusation would be unjust, the amount of pre 


created might be too great for them to contend again 

It would be sy to point to other interests wl 
would be seri Isly atlected by the convulsion wht 
would certainly follow a change in the standard, but 
considerations which apply to railway and insuran 
ollices, apply with more or less force to all other bus) , ti 


1 


1 } 
bebauenbe aneinncte i with the States. And while the elfee 
of the victory of the Silve. party would be more 
immediate and more sweeping in its effects than man 


people are inelins LO beli ve, 16 18 extre mely doub 

whether the triul ph of the VicKinleyite arty would 
I : 

produce anything like the prompt and far-reaching 


improvement in the general conditions which seem to 
be imagined. Of course, if the Republican Party 
were returned with an overwhelming mmw&jority, t 


would be able to take all the mecasures wo 
1 


might be considered necessary for maintaining th 


currency on & gold DASIS. It 1s to be b rne in mina 
that the presenc currency difliculty is mainly the result 
of the successive Silver Acts, under which there was an 
enormous issue ol silver notes and certificates and a 
consequent extravagant inflation of the paper currency. | 


The redundancy of this currency naturally drove gold 
away from the country, and brought Treasury gold 
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1278 THE ECONOMIST. ‘October 3, 1896. | 
reserve down to an unusually low ebb, and then ak if the inglish Treaty could only be got out of the 
people, becoming ala l, began to withdraw and hoard way, or aad modified, the most important impedi- | 
the tal IcKinley, wit 1 sweeping majority at ment would have been overcome Accordingly, the | 
his bac! ild in a pos n to prevent further in- I’rench Government at the beginning of the year 
flation of t irre , and as the population is con- | induced our Foreign Office to agree to the reconsidera- || 

*, the tendency would be for the | tion of our Tunisian Treaty. The actual words of this | 

lunda to | i in a natural way, and for arrangement are worth quoting. “The 6th Article 

’ idence to be re red. Dut supposing Mr McKinley of the Anglo-French (Siam and Upper Mekong) | 

were to be returned with only small majority. The Agreement of January 15, 1896, reads as follows 

position would be very different, for he would be con- |‘ Agreeably to the _ stipulations of Article 40 of | 

fronted by the fact that there is a majority in the the general convention between Great Britain aad | 
nate gly in favour of silver, and consequently as the Regency of Tunis, July 19, 1875, which forecasts 

e likely in the future as it has been in the past to a revision of that treaty, in order that the two | 

uny new legislation in favour of tne gold contracting parties may have occasion to treat | 

tandard Yet it is perfectly obvious that unless there | hereafter and to agree on such arrangements as |} 
: fresh legislation, and that of a very drastic character, may tend still further to improve their mutual 
any attempts to place the currency of the country | relations and advance the interests of their respective 
up . solid basis are foredoomed to failure. Such | nations, the two Governments agree on immediately | 
dients as the frequent raising of gold loans are | opening negotiations with a view of replaci ng the said |} 
mere makeshilt [The only real remedy is for the | general convention by a new coxvention respondi x to || 
Government to retire absolutely from the banking|the intentions announced in the 8th Article above || 
busi lea t to those wl » legitimate function quoted.” It will be seen from these words that we are 
di ler proper restrictions. Not until | not in the least bound to make a new Tunisian Treaty 
i ew de} uc n that direction will the | with France. We m rely promise to see ii some Iresh 
ney he United States be placed upon a sound | arrangement of a beneficial kind can be come to. If no || 
' iow could legislation of the kind indicated | such arrangement can be agreed on, then the existing || 
wrriea in the ta f the hostility of tl! } VISIO! nust be indefinitely adhered to That 
ncerely to be hoped this is so is also perfectly clear from the words || 
il be the much-needed | of the convention made with France in the year 1875. |} 
ist disabuse our minds | Article 40 of the Convention between Mngland and Tunis 
nere 3 of Mr McKinley | of July 19, 1875, says :—‘‘ In order that the contracting 
lution the whole difficulty. | parties may have the opportunity of hereafter treating | 
inley’s return to power would be a | and agreeing upon such other arrangements as may tend 

p toward n of the difficulties which have | still a to the improvement of their mutual int 
be rrassit but the solution itself | course and to the advancement of the interests of their |} 
can only be b t about by the adoption of practical | respective a ople, it is agreed that at any time aft | 

ne quarters would unquestionably | ex] iration of seven years from the date of the present || 
1 tubbora sistance, And besides the | convention of commerce and navigation, either of th 
cu cy probl he is always the fear that the | high contracting parties shall have the right to call upon 

Le r Mely y would be the prelude to attempts | the other to enter upon a revision of the same, but until || 

isla t would seriou ly unsettle business ; | such revision shall have been accomplished by common j| 
ncertainty exists on such highly | consent and a new convention shall have been concluded, |; 
portant re can scarcely be any tangible | the present convention shall continue and remain in full 
! l ice in the United States on thi force and effect.”’ Nothing could be clearer. Unles 
5 id until we agree upon a modification of its provision : | 
— the old treaty 1s to continue in force. 
We sincerely trust that this fact will be strongly || 
THE TUNISIAN TREATY. impressed upon the minds of those who are 
| her commercial treaty with Tunis, | entrusted with the negotiations about to be enter ai 
l’vance, since the Bey is in no sense afree | Ypon by England and France. The Foreign Office = 
7 aah sai slv under Beenshorders. Tha veal! be committing a most serious blunder if they ligh Y | 
; <a agree to any m ydification of the Tunisian Tre aty which 
Pons ‘6 modification of the situation, | shall prove unfavourable to British trade, unless they 
as Italy cerned, and a distinct advance | receive from France concessions of a value fully equal to |} 
is that goal of annexation and incorporation with | those they make. Our commercial interests in Tunis 
ilar d is of France, which our neighbours | When compared to the whole volume of British trade 
have alwa view in their conduct of Tunisian ;™4y Seem small, but in spite of that, they are of a vi 
\V it italiane have ached wisely in civine t™ ul and substantial character, and the ¢ en rcial 
; a frre community here would see them _ injured | 
= : —. oon subjects in their own | no small amount of indignation. If, as has aa 1 
( { and ing their 50,000 residents in the! yum ured, they are to be sacrificed merely as a sop to i] 
Regency y under French jurisdiction, or, | France—to be thrown out to appease the Chauvinist || 
1 other words, \ ther they have received a suflicient wolves | f the French Chamber and Press, our traders } 
this large eons: ssion is not for us to | 71! have a most legitimate ground pw col nagpenant. To | 
cde The | ins are shrewd diplomatists, and w begin with, this policy of sop throw is pert ctl} it 
iseless. Instead of France being re a red fri iendly and 
t ime t y know their own business But vecommodating by such concessions, she is only thereby || 
h we cal resume to offer any opinion on the | incited to fresh acts of hostility. ‘ Look,” say the || 
[talian-‘Tunisian Lr uly, We can and must sp ik freely Anglo } hobes, “what we got by our last attack upon 
on the proposal to modify our own commercial arran .. England \nother c ee of vituperation, assisted 
nents with t Bey of Tunis by a few acts of diplomatic discourtesy, and we may || 
: ok as btain some ‘thing still more valuable from this cow urdly 
the French Government, being highly protectionist in | giant who only yields to threats. Help John Bull, and | 
their character and aims, are uch hampered by that a will ‘a © ae eee. as — eaieia such |} 
‘ he will do nothing for you, for he knows no su 
ut) lt prevents them doing what they would like thing as gratitude. Threaten him and frighten him, 
yd the way of gradually including the whole of owever, and he will instantly come to terms with you. 
\ in ini ; in the general tariff—thy leal Wi are not dealing with imaginai y © cumstances. 
all out-and-out pi tionists of whom M. | “??* ™ what has happened in regard to the Siamese |] 
ived leader. It may be truetha eee Then | our Foreign Oliice, acting ¢ are 
’ . , ; ; pie that it did t really matt \ nhapp 2 on 
. , , . » & ig, that the whole affair was insignificant, and 
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claims the concession had better 
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be made, gave up 


ment. Was the result a renewal of go 


France ? Not a bit of it. Ins 


be the same story if we try t 
throwing her our trade with T 


erateful, she has been just as he 


taught that the only way to get voluntary conces 


mus is to act towards us w 
and lovaltv. Concessions may 


acknowledgements for acts of g¢ 


£ od will already dons 
the p st, never as bribes to secure od ! 
the future Depend upon it, this is the onl a 
| attitude for us to take up. Let us tell France when 
she asks us to begin the Tunisian negotiatio that 
though we are quite willing to conclude any barga 
that is clearly favourable to our own interests, we are 


going to move an inch beyo 


notion of getting us to abrogate any 


vague assurances that to do so 
feeling towards England must 
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Stue as be 
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THE REVENUE. 


Wrrueas the revenue for the J 
rent fiscal year exceeded that 


tor eau 


ine quarter 


of tne e 


first sight, therefore, it would appear as if 


: _ ; 
1; nad yost 
| 


it had been doing ib was now te 


oo 


closer examination of the returns, how 


} 


it evklent that this is not the case. 


remembered that last year the extra d 
gallon on spirits was abolished as from thé 


and the effect of that was that 


clearances from bond were as tar 


the resul 
Customs and excise receipts. 
Sept 


payment of duty on the deferre 


the real reason why the receipts in the June quarte! 
this year contrast so favourably, and the 


comparison we must take the rece 
MOotHsS. 
}| and for the half-year in each of 


been is shown in the following sta 


Increase or 
| Decrease 
in June 
Quarter. 
f 
Customs + 312,000 
Excise... a + 1.010.000 
Estate and duties 115,000 


Stamps + 145.000 
Land tax 


House duty . 

Property and income-tax + 80,000 ... 
Post offiee tek all 99.000 
Telegraph service mass (se 25,000 
Miscellaneous .. + 149.000 


+ 1,696,000 
| nder every head it will he een 
the past hail-y« 
half of 18y5. (¢ 


in the hh 


as possil 


ult, of course, being a heavy fallis 


Then foll 


‘pternber quarter a rush to replenish stocl 


1 clearance 


vt 


pts for the 


the main 
tement 


Increase or 
Decrease 
in Septem 

ber Quarter. 
‘ 
156,000 
600.000 
+ 200,000 
YU OUI 


+ 10,000 


50,000 
+ 75,000 
+ 20,01 0 


+ 126,000 


365,000 


tha 


; ustowws and excise, trom 
Chancellor of the Exchequer estimated for an increased 
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» her 
very- 


| thing to France, and made an entirely one-sided agree 


rd feeling 


‘rance bei 
for: It ' 
rrance { 
n¢ must ! 
~ ODS 
nt friendshi 


ySition. 


a rearrange 


oO 


" yrres pond re 
period in 1895 by no less than £1,696,000, the rec ipts 
past quarter show, as compared with the 


three months of last year, a decrease of £365,000 
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tne re 


ever, 


It T 


uty of 
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il] 
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vila 


become depleted, and the revenue was swollen by 
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And 


Line 


e? 
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nding to diminish 


The 
of our rights on 
to a better 
be repulsed with th 

ost firmness. If France can propose 
ent of the Tunisian tariff, which, while more satisfactory 

to herself, is also more favourable to our trade, there is 
i} no reason why we should not accept it 
that we must not go. Afterall, itis France who wishes 
|| to alter the existing arrangement, not we 
|| being so, it is France, not we, that should make 


but further than 


that 


the 


like 


At 
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its elasticity, and that instead of growing, a 


A 
makes 


be 
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receipts in the 
September quarter so comparatively unfavourably with 
those of last year. In order to get 
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have 


tX 


Increase o1 


Decrease 
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410.000 


413 


which 


O00 


5 ».00 


10.000 
+ 130.000 
+ 165,000 
45,00' 
r 7 »,000 


1.00% 
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collection during 


yield this year of £464,000, have already in tne first six 
Months produced an excess of £566,000. 
duties were estimated to produce this year £850,000 less 
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The estate 


than they did in 1895-6, 
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liminution in their \ 


ease of £85,000 _ 


a > } 1 
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£650,000 less than last 


nths they si! 

655,000. The great 
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the begi: ff 189% 
tbem tous ia gives ho 
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productive und the 
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tinued not only to gt 
more rapid rate than t 
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the death duttes and stan 
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it would ) pe at 
falling off under thes 
months The nin the 
will lack the extra day 
Leap-year. Seeing, |} 
over last vear of £1.3 

| the Exchequer estimate: 


yeal 


would fall short 


evident that there is nov 
go upon, and that the pr 
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yielae od «ie 
tnen I i he Nn 
Budge remissior 
com! ed toa con le} 
has to p le an add 
or iral land 
tant } iniar { 
3 true that last oe oO! 
reduction of the exper 
to some extent olfset 
the present State ot } 
likely that we shall be 
ipon ena than tl 
outla We mu here 
addition next year te 
at present apparel ! 
tnat the growtn in the 


THE! much food 
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ture ] the currrent hnar 
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mevitable that the int 
Refor: movement 
sideration when the balar 
to be prepare d The re 
against an actual rece) 
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£4.816,657, so that ir 
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a deficit of no less than 
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THE TRANSVAAL BUDGET 


account the chief 


(ustoms 

Gold prospecting licen 
Hiut-tax and native pol 
Fines, special 

Postal 

‘Telegraphs 

Rail way 

Interest on Railway loan 
Stamp dues 

Transfer dues 

Diggers’ licences 


Stand (building plot) lice 
State portion of profit on dynamite ' 35,000 
dale of explosives 


a)» 


690,000 
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The chief items of estimated 
linto ‘ 


joined tabli 


salaries” and “ services,” are given in the 


¢ 


l'otal salaries 898,041 
Service 
| i’ensions is 3,633 
Cost of collection of public income 16,125 | 
Administration of justice sia 8,850 
if > 
| Education 80,230 
if > 
He< spitals 64,650 
j Police and prisons 10,000 
Rent 11,487 
lransport 24,100 
Postal 47,624 
lelegraphs hea 110,000 
Public works _ . 730,003 
Various service 101,252 i 
ti (Owner portion ol d geers i ences 41 »,( 09 
interest . 148,877 | 
War Vepartment a , 443,518 
Purchase of property » 000 
Special expenditure ; 585,350 
Purchase of « i es 600,000 
Swaziland « penditure 40,650 
M9 total estimated expenditure of £4,816,657, 
it iil ] ) en I ) ior £898,041, 
ry for £3,018,616 In their report on the 
budget t Finan ( nitte point out that ol the 
increa i expendit : 259,000 1 required for the 
' of y ¥ ) i p irchase of 
I ul i the e3 n connection with 
i ! D I ute il £160,000, 
a ( connection rinderpest at 
£300,000, these « aordinary items amounting to a total 
‘ ) 
of ‘ bse ] , j tira 
ncrea 1} eB ¢ L i penaiture 
7 
of the vea of cours ’ rious atter, and fully 
ul ch tl Volksraad 
| ep { I i » the f nce of the 
i\ lic, for 1 { l Lite ao not appear to have 
I ae } 
i i i \ l V ‘ penainy 
Lip ) yermise th 
( enadtt but it 18 
! to u { ite I the revenue, as 
lid el t for an utterly 
it ick u =) i re al ul (,overn 
its re la Che Timu 
uughout the period 1 is elapsed since the 
1 ! ! yy 
ve J raid persistently l upon Tran 
n mau y , but 1 has seldom been 
I i i { n } nce to the 
j | l ‘| t { ( y ofthe ite iis 
i} oti rey le an ‘ Hpenal } ippli ibv‘‘ac yrrespon 
; Pi 
(| rulr ¢ Lel | br VY ila as thu Lave! entthat of the 
Ly st mil nds Lid by the Uitlanders 
Kl vely but to arrive a uch a result we should 
i] ld to t ( 3 3, and regard as net 
i} rey ie the whole of the income from the railway, postal, 
und = t up the sales of stamps and 
exp und the fins ed upon thi Reform 
| gentry——and we should at the same time have to ignore 
0 (| rom claim licences 
1} 3 » OOO \ ) paid to the owners of the 
1} “Tarn it in tie ngs that the mining 
1} int t in the Transvaal, being the busiest as it is by 
; ae 
|} far the wealthiest of th lustries of the Republic, 
oe le eae ‘ . 
ild contribute the main part ol the Customs revenue, 


for the imports of minn ichinery, plant, and stores 
constitute by far the larger proportion of the merchandise 


sent into the country. It follows from 


the same cause 
that the Uitlanders pay the bulk he sums received 
by the railway, postal, and telegraph departments. 
But is this preponderance of income from one 


particular section of the 1 
section which, notwithstanding all its real and fancied 
hardships, has waxed fat and grown rich out of the 
exploitation of the Rand district—to be accepted as a 
grievance which the Transvaal Government is called 
upon to redress? Is it really necessary to point out 
that the services which we have enumerated entail a 
heavy cost, and that the gross income from them is very 
far from being net profit’? The services are paid for, as 


ransvaal community—a 


in this or any other civilised country, by the people who | 


employ them ; and if the Uitlanders choose they have 


ees 
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‘:xpenditure, which are | the power of boycotting them to their hearts’ content. 


| content of 


| of South 


| ment of 


ee 


‘October 
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It is true that the fines paid by the “ Reformers” are a 
more direct contribution from the mining community 
but, if the statement of another platitude may be 
excused, the Transvaal Government is not alone in 
imposing pecuniary punishments upon the breakers of 
its laws; nor do the public at large usually regard such 
fines as a legi 

The very 
Department 
recent 


gitimate cause of complaint. 
large increase in the probable cost of the War 
ismuch to be regretted; but in the light of 
io much to say that some addi 
direction has been 
‘l'ransvaal Government, for besides the 


events 16 1S not 


tional cost in that forced 


upon the 
simmering dis- 
a section of the Uitlanders, a spirit of unrest 
is being displayed by the native element in various parts 
Africa, and may easily 


develop into open 
rebellion if great 


care is not exercised in such matters as 
the enforcement of lower rates of wages tothe “ boys 
ni The largely increased emp! 
mines. he largely increased employ- 
!mperial troops onthe Dark Continent, and the 


who work in the 


protracte i fighting in Rhodesia ar palpable lacts which 
the Transvaal Government would be unwise to ignore. 
Yet much is made ofthis point by the Jimes, as a great 

rievance on the part of those who have invested ‘ 150 


millionsof British capital in the Transvaal.’ There is, in 
short, a vein of absurd exaggeration throughout the 
cannot but be deplored when it 
paper. ! the words w have jus 


t 
quoted are really a travesty of the actual position, for at 


article which 


is used by | 


a responsible iven 


least four-fifths of the present aggregate market valuation 

of the Transvaal gold mines has found its way into the 

pockets of the Uitlander ‘‘ bosses” and to the speculators, 
0, following the lead of the exploiting capitalist : 

wise enough to take their profits before the ‘‘ slump ” came 


\ 
lo utLemp to make tne Lransvaal (,overnn 


esponsible for this over-capitalisation is absurd. ‘1 
no d t that the expenditure of the Government 
has grown a great deal too rapidly, and that very 
much of the continued increase in the public outlay has 
been frittered away, while productive works which 
would have tended to the more wid spread opening ip 


1 


; l ) 
ol the country have be 


either altogether neglected 


half-hearted way. And though the 
salaries 


not appear 
there is probably ground for the suspicion tliat 


taken up in a 


‘ } } ‘ ' 
scalk Ol O:clal aoes O be eXCessive 


oil’ is a somewhat costly commodity in some of the 
‘Y . rv - 
Lransvaa seTVICeS ihnere seems to be, h pwever, 
4 1 ? 4 . ’ 
ai intention, aS we have said, to remedy the financial 
; } } ] 4 ] rr ad ‘ 
defects, which are admitted by the Budget Commi 


and we can only knife will in 
future | fj 


about the 


hope that 
ely applied. In the in 
and growing 
the gold-mining industry 
extravagant, for even if 


the pruning 
i : : ; 
inwhile, the ta 
y taxation’’ levied 
of the Transvaal is 
all the allegations against 
Transvaal Government were justified up to the hilt, the 


* OPpressive 


on 


taxation would be far less oppressive than that imposed 
by the Chartered Company upon those who have pinned 
their faith to Mr Rhodes, and have sunk their money in 
Rhodesian ventures. 





THE PRICES OF COMMODITIES. 


rom the beginning of 


prices of 


in trade th 
moved in a way which has 


the present revival 
commodities have 
proved to be quite usual in cases of the awakening of 
commercial activity after long periods of depression. 
That is to say, as soon as it is perceived that a real 
recovery is in progress, the anxiety to lay in stocks before 
prices move up brings about the very result it is aimed 
to forestall, and quotations are forced up at a very rapid 
rate. That in turn leads to caution in buying, and the 
inflation gives place to a natural reaction, until with 


various fluctuations prices reach an equilibrium, or are 


| established more with regard to the relation between 


demand and supply than by merely speculative con- 
siderations. In the present instance the highest point 
| was reached just a year ago, and since that time the 
| curve almost uniformly descended, touching its lowest 
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were quoted at £3 12s 6d per ton, whereas the price 1 14 99 

coor 1s t4 10s net at works. Copper has weakened a |, | ’ " " ee a ats 

| ttle, as, while the demand remains good, supplies 4 7 » 9 0 12 0 
| have been pressed on the market from the ; ‘4 : . aR ft. 
| United States, owing to the state of affairs in ii ia » 9 12 0 
| that country, which has stimulated exports and | spt Ai 14 73 ) 6) 2710 18 1 12 0 
| has ailected prices in more than one direction. be ai: 8 i 9 6| 71018 1 5 1210 
| Tin has also fallen in price, the visible supply having | . 4 613 6 at lo 18.10 12 10 
| gradually increased since the beginning of the quarter. 

he most unsatisfactory item among mineral products Coming now to foodstuffs and other articles of 


is coal. Ever since the great strike of colliers in 1893 | domestic consumption, our table shows an apparent fall 


the supply has run ahead of the demand, many pits have | in the price of wheat as compared with the beginning of 

had to work short time or at a loss, some of the smaller | the quarter. In the interval, however, a drop in July 

collieries have had to shut down altogether, and only the | was followed by a distinct recovery in August and 

largest and best equipped undertakings can carry on the | September, and besides, cur quotations are the Gazette 

business profitably. « these circumstances coal prices | averages, and they do not fully represent the rise that has 
i 


| a fallen lower almo:t than ever before, and though | recently taken place in the principal markets, which, with 
| “is state of affairs confers great benefit on ironworkers | the better prices for other agricultural products, make the 
| and large consumers of fuel, like the railway and gas } outlook for our farmers considerably brighter ‘han ithas 
| Companies, it is again causing privation and discontent ' been of late years. 


rr 
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two months ago, a is now again on the up grad -| among the coalminers, which may lead to turtner efforts : 
’ » ’ y y ‘ , > » . ‘ ; . ac 4 , y } 
| We show 7 + fo a aa i the fluctuations as m their part to ameliorate their condition. The : 
snresente our Index ! e r nanal ad 
| representes yy our Index umber — by month usual advance in London house coal prices has taken 
‘ » present year, ¢ f ‘ly intervals i 1, 6] 
during the pre en ye ir, and at quarter y int« rvals in place on the approach of the cold season, but no corre- t 
( ces : } 

1890: sponding advance is recorded in steam and other largely- ; 
| 1896 Index No used descriptions. | 
| toe ag EET ALPES NIE: oeae En 4 I —MINERALS. 1 ? 

Sep eaberseneresesnasecesececes veesesbas : 128 tt 
DIESE. aingesnebhotiunendedsssepes padewebacshitens 1922 8 
ee . eee . GG I - a 2 SALI 
| a ce je capichiiasiian eee a ee | . 
| June 1 1966 Week as | 
’ ‘ ker i 06 ° t 2 x j 
May 1 1959 ee > : end GMB, Straits. M ltish Ree |] 
ES Sica einpscetuendeetaeness caddenecsivarsiencedeesten 1983 : ; : . Snes \| ‘ 
March 1 1992 | 
| a per ton pert per ton rt r tor per ton. per ewt [} - 
SG, Se 1999 edes 42 8 d adig wdit jige a it 
, | Jan. 1 Cee esecosccescccccocces 1999 ; ii 
1895. i 
DEY 2s. AS cabins bdieeavareeeensons 2009 4 ; 1 
IED ckeusidecsncesannssesins 1931 . 
April l ethical 1921 Aug. 1 > 12 ¢ { 0 if 
TEIN distinc wineheguiskd ihcaraebiyaysienaaesins 1923 2S . } ol y HT 
| Sas ) 041 ) 
| While this shows the general range of prices to be as 0 » if 
high as at any time during the past six months, it is | sept | | 
| still considerably below what it was at this time last le : + 10 ) 13 I! ll 7 Oil » i} 
: i ) 14 ty 
| year. As before mentioned, however, that was a period i 
;* . . : ’ ’ i | 
|} of some inflation, and a comparison with previous i 
1] , V i 
|| years shows that prices now are very little below the same ee 1 1) : 1 
| Rowe ae a . Cotton quotations have probably excited more interest || 
i} period in 1894, though lower than 1893. This will | 4) +] mm ;. 
1} sa han tho any other single commodity [The short |] 
\| appear from the subjoined comparison e er 1} 
) EE crop of last year in the United States has led to a con- | 
i| | } } } : 
1 et siderable e) achment On Sstocks, ind the varving 
i t a \ ; , 
i| Sept : a Corresponding Da n reports as to the condition ol tne current season s crop 
| 18% 1). 1896 189 1294 18 gave rise to active speculati n and sharp fluctuations in \| 
i] prices. The latest reports are not very favourable, and |} 
| xs ad ‘ s ad ' s ‘ es a ‘ . ‘ 7 ‘ : vi 
i tol fron..... per ton} 2 6 31+0 0 1 ! = as consulnp lon is growing, the prospect 18 lor some 12 & 
Co - Wal i ) 14 ) } ) restri n ots ipply. [he price « raw cotton ha ' 
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Petr per ( ‘ Dave I u a ly, while nemp L i inced ib 
A ) ) ' ” 
l ull , d tne e! | ol t quat } eq ta 
i! 
: ; yy \ sharply oO t Ow} t reat 

Dealing now with the movements during the past 1 : y : d aed 
i hee . ' : reauc estimate t the ndian ro ssuer He 
|; quarter in more detail, it appears that the activity in th ( re : . = p issued by th 
i ; ¢ vernme! Jepartment ol rricultu 
_ aoe and steel trades has been well maintained, and that rn Vepartment of Agricuit 
\| prices of pig-iron and its products have kept steady, with i1f.—MATERIALS FOR TEXTILE MANUFACTURE. 

“aelieag* I 
||} alirm tendency. A tnreatened strike in the ship-building , j 

; , . I ~ ‘ t y j + 
|| industry was happily averted, and that branch as well Week End ; \ NSW 

as the engineering and iron and steel trades are at present se ‘ Middig.|40 Mule! Un- |oo% ge | Manils,| Good 

very fully a | d hy : Be ' 2 { al Twist wen i ! r i Marke 

very fully einpioyed. sven should no further advance _— 
jj IN prices be secured, these industries occupy a fairly per lb. | perlb. | perlb. perlb. | per ton. per ton.| por ton 
ee eone position. One instance illustrating this may | ,, ie 9 9| 2 76 wo | 
|| be given in the fact that eighteen months ago steel rails 
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iit FOOD PRODUCTS 


(,a7erre A FRAGES 


: i k Ler Metros Poratos Rice 
W ee 
Ended r 
VA aa aie Mad Inf fy Prin Good Ran- 
i : ror sh. yoor 
i a 
per qr rq r qr. 280 lbs. 8 lhe 6. Sibs r ton. p.cwt 
] “ ~ - t « i« j ~ . i : - ios j 
j ‘ 4 + + 
x 
4 0 f 
Z } 
Au 4 ( 
‘ + Q 
{ C 
Sept 
i 
1\ FOR DRINKING, LIGHTING, AND OTHER PURPOSES 
T ‘ p Oma Tal w. IN 10 
Week \ ( ( ( 
r 0 
Ended.  M I : i i Ps Towr sum 
rj ‘ ( ‘ I y 
r r per r r r per t r cwt. per lt 
1 RS¢ “ i a a 1 t «a i | es da i 
July 4 ’ 
L + 
\ j } ; 
; ob 4 4 
4 } 4 
4 ’ ‘ is 
; t ; ‘ 
['} ro of beet Lr, hich has been 
er il { rt i I i t rded by tn 
contine! (a nts, ] In Spite f the destruction 
of sugar pla n Cuba, caused further reduction 
in the p nat ¢ I ad \ pretty strong advance 
l how n iu ub) j col whether of! Ceylon, 
Jamaica, or Bra in Min, a | illumin iting oils have 
risen sharp he la nonth. ‘Tallow fell away during 
} 1 \ 
th ynth \ugust, but has also rallied towards the 
clo \ rid at tl De nn ie tendency at the 
present tin i { yards I rly ceneral, but 
gradual, ha lening of price in many staple commodities, 


ARGENTINA. 
SPONDENT.) 
August 30. 


(FROM OUR OWN CORR! 
But ; AYRES, 


THE GOLD PREMIUM 


True fall { premium on gold has been steadily 
pressed during tl econd fortnight of this month by 
the market large, tl peculat ; for a decline, and 
the banking magnate n Kurope, who hold Argentine 
Yinance in the hollow of their hands, with the result that 
the quotation closed yeste 1 maturday, at 166°80, the 


f values 
the 
metal 


increase 


recorded for some years. Ags yet 
have not had 
violent changes in the 


during the past three or four 


lowest 


igure j 
time to adjust themselves to 
rate of the 
months, 


precious 
and the 

of the pure hasing power of the inconvertible currency 15 
’ yd 
The general opinion in the market is that 
the premium must decline still further as the season for 
The exaggerated optimistic 
feeling that now prevails is running favourable 
reaction to extremes, and discounting it at a pace that 
will inevitably bring about a sharp reaction before long. 
Not so long ago the National Finance Minister declared, 
and with much truth, that a fall of 5 points monthly in 
the gold premium was the safe limit for an appreciation 
of the note issue ; and Baron Rothschild, of Paris, whose 
views on the Unification Bill and the general financial 
position of Argentina I quoted in my last letter, fixes 
that limit very much lower. Yet for some few months 
past the fall in the gold premium has averaged over 


by no means on a par with the decline in the 
} 


i 
tne 


ten points every month, has during one month been | 


twenty points, and yesterday's closing quotation shows 
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a drop of fifteen points since the first of the month. 
consequences of this are already beginning to be seen jn 


an uneasy feeling in some quarters, although the rate f 
momey is cheapening under the full supply. The quarter 
from which a stop will be put to the urahle 


reaction is precisely that which has helped to bring that 
reaction The producers of the country are 
greatly alarmed by the continuous fall in the gold 
premium, and anticipate that the coming season w 
prove a very trying one for them, as i: will be imposs ble 
for them to reduce wages and other expenses to an exact 
evel with the reduction in the 

papers are discussing the possible emergency ahead 
with some misgivings. The Special Committee of Congress 
appointe d to investigate the matter have as vet iown 
no sign of doing anything practical, and, indeed 


about. 


gold premiur Ine 


hard to see what they can do to counteract the working 
of an economic law. foval Agricultural Commissions 
in England have invariably been foiled in t} it 

The worn-out shibboleth of ‘‘ over production "’ is again 


I 
being dragged forward. Production is increasing al] 
over the world, and prices must continue to fall. Ths 
Argentine farmer has, broadly speaking, had very good 
times for many years, but, as hi he] 


1S heipin 
markets of the world, he cannot escape the conse 
quences 


THE FINANCIAL POSITION 


Congress have 
1897, but 


i Lil¢ 


As yet the Finance Committees of 
reported on Di Budget 
general opinion is that they are not likely to make any 


Romero's tor 


very serious alterations in it, except, pernaps, 
slight increase of « penditure, as usual. Mean whi! 
interest has bee n exeited by the p iblicati nm oF aA 


sharp criticism on it by ‘ An ex-Minister of Fina 
supposed to be De Romero's _ predec 
Terry, whose above-board system of dealing wi 


ssor, ivr 


ong and fay 
recy and mystery in which his 

successor appears to revel. Dr Terry’s revie' 

Budget that already known in 


finances of the I p iblic was in such str 


able contrast with the secrecy 
not 


contains little Was 


financial circles, but, coming from such a high quarter, 
it has a certain influence and value, as showing thi 
present irreg ilar and chaotic condition of Arg 


, Which, so far, have not benefited much by the 


finane 


general improvement in Argentine credit and prospects 
that is being discounted with such a light heart by 


Sy culators in gold. Dr Terry first draws attention 


the fact that the Administration of Ir Saenz Pena, in 
framing the Budget for 1895, estimated a total expendi 
ture of 1194 million dollars, where the « 1) 

1897 is put down at 1564, an increase of 3) illions 
in two years He then points out that in 189) 
the Treasury had amongst its ways and mean 
$1,163,000 gold, derived as interest from shares and 


stocks owned by ths National Government ly 
the 1896 and i897 Budgets this resource s 
fallen to $622,000 gold, a decrease of $541,400, represer 

ing a capital sum, pledged or sold, of about » millions 
of gold dollars Dr Terry Says tbat In 1895 =the 
Government owned the Lucas Gonzalez Lond for 
S14.432.000, bonds lodged with the Bank of England 
for $3,216,000, £708,000 in Morgan bonds, and some 


gold cedulas on which advances had be 
asks, ‘‘ At what rate have 
or ten millions) been sold or pledged Nobody knows 

The ex-Minister then lays his hand on already 
famous “‘ use of credit” item : $14,000,000 this year and 
$25,000,000 for 1897, aad thinks it certain that the Gov- 
ernment has gone much beyond the fourteen millions. The 
ex-Minister thinks, very properly, that the public shoul 
be allowed to know at what rate the securities reterro 
to have been sold or pledged ; at what rate of interest 
has the money been obtained ; what commissions have 


| obtained He 


cul es son) elgnt 


these s¢ 


1 


been paid on the transactions, and who were the 
‘intermediaries’ in the business; adding that 
these ‘‘and many other” questions should be put 


to the Government in Congress. He then reters 
to the enormous increase of expenditure since President 
Saenz Peiia left office. He says that the situation of the 
country called for sweeping retrenchment in every item 


| of expenditure except that on the army and navy ; yet 


—~- es - — 
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item 
yet 


| and is still increasing, the total augmentation in the two 
| vwearsin the Finance, ‘Interior, Fore ign, ere Educ 
\ tion Offices being 39,700,000, and this pari passu with 
yearly increasing de Gcits in the Budget, a “e en the 
it nation has admitted that it is bankrupt by resorting to 
the unification scheme. Dr Terry sums up with along 
array of figures showing that the Government has spent 
‘in the two years, and will have spent up tothe end of 
1897, a grand total of extraordinary ontl: uy of $82,500,000, 
| without counting the millions afloat in Treasury y Bills. 
| He antici ipates a deficit of nearly 7 millions in the ordin: ary 
Nand of 25 millions in the extraordin: ry Budget for 1897. 
Of course, the fall in the gold premium will increase the 
balance on the wrong side of the book. Thesegloomy views 
\| are shared by a high financial authority, El Economista 
\| Argentino, which is always most moderate and ound in 
the e xpression of its views. It says: ‘‘ The plain truth 
of the matter is that the economic positic mn of the 
country is likely to get worse from sundry causes, the 
chief of whic h is the fall i in the prices of our products in 
foreign markets, the war waged against them in some of 
those markets, and the want of capital to raise agricul- 
ture and other industries from the 
which they have fallen. As for the financial situation, 
we may be pessimistic, but we cannot look on it in the 
light as the Executive, as, although it 


may not be absolutely difficult for the moment, yet hasno 
as many peogle atfect 


such bright prospect ahead of it 
to think. Should the unification proposals be realised 
there will be an increase in the debt service. If we have 
now every year, what willit be then? We insist 
that the financial prob lem is becoming more difficult t 
solve every day, owing to the crisis in the industries of 
the c olan and the stagnation of the revenue, which, 
'| although it cannot be said to be falling off, is not in- 
creasing in the proportion necessary to allow us to look 
to the future with confidence. We, therefore, condemn 
expressions of optimism that may lead incautious people 
| into a repetition of the adventures that cost the countr y 
sodear. The tinancial situation of the country may be 
comparatively good, but the condition of those industries 
| that produce wealth and add to the capital of the 
(is by no means cheering.” [In 
the finances, some interest has been excited by 
an Opposition paper pointing out a few days ago 
hat the Report (Memoria) of the Finance Minister 
o Congress for the year 1895 has not yet been 
| sent to the Legislature of the nation. This in itself 
| would be nothing new, as Argentine Blue Books are 
always published months, and sometimes years, after 
|the interest in them has evaporated; but this 
year Dr Romero had the ‘‘memoria” prepared and 
printed mucn earlier than usual, three months ago; 
| but the Minister quite suddenly changed his mind, 
| stowed away the book, and Congress and the public 
must await his good ple asure to see it. There may 
be nothing special in this, but it is, to say the least, 
surious, The Nacion, which has al ays supported D1 
R tomero, is beginning to complain of the systematic way 
in whic h he keeps the public in ignorance of the true 
condition of the finances of the nation. 


| 
i] 
} 


prostration into 


gale | ivourable 


deficits 


country 
connection with 


; 
L 
+ 

L 


DEBT UNIFICATION 


The unification scheme 


has, for the moment, dropped 
out of si 


ght, and the daily cablegrams from L pend yn no 


/ long yer reler to it so fre que ntly , The interest in it here 
has also vanishe d, and the papers have ceased to discuss 
it It is not eonsidered probable that all formalities 


With the |} ndholders can be got through and submitted 


to Congress inthe present session. 


PROVINCIAL FINANCES 

\ pleasing feature in the revival of the country’s 
prospe rity is the slow but sure recove ry in the finances of 
the province of Ayres which will be 
hel pe by its arrangement with the National Govern 
ment under the Unification Bill. The revenue of the 
province this month rose to $1,075,000 curreney, leavir 


4 DAiAance in the lre: ury fo. ne f montno ol ver | 


Buenos much 


» Government at La Plata is 
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the outlay has gone on increasing in all departments, }ing a scheme, 


proposed from 
holders, for the conversion of 
Provincial Bonds at the 
of interest—say 44 or 
about three millions 
Cedulas still in 
The Governor is in 


London by the Cedulas 
( into 
at a reduced rate 
) per cent.—which would require 
There are about 180 millions of 
rculation for the yearly 
favour of the scheme, 
d, but its details have not y« 


these securities 


rate of 3 to l, 


service. 
it is under- 
been made public. 





BUSINESS NOTES. 


of the most 


Metropolitan District Railway.—One 
the Home | 


prominent features in the recent 
ailway department has been the 
1e stocks of th Metropolitan District Railway, more 
especially in the ordinary stock, which from 1 nde 95 
this year, has | 


course ol 


active speculation in 


een dealt in this week at over 33. The 
demand for the securities has been promoted and 
encouraged by industriously circulated rumours to the 
effect that a scheme is before the board, or has even 
been approved by them, for the deep 
level line, under the existing railway, from Earl's Court 


to Charing Crossand thence tothe Mansion House, to be 
is been stated, moreover 


construction Of a 


worked by electric traction. Ith: 
that plans yr the project have been prepared; that the | 
capital outlay would not exceed £500,000 ; 
a moderate estimate, the electrical line 
sufficient amount ol net 


and that, on 
would earn a 
revenue to pay not only the 
interest on the new capital and the 
amounting at 
annum, but also to provide a 
£2 250,000 « 





| 
arrears on the pre- | 
present to £30,000 per 

ibstantial dividend on the | 
f ordinary stock, which has rece 


{ . 4 } 
erence sLOCK, 


ved not hing 


i 
for nearly a generation. The scheme, if it ally VY exists 
beyond the imagination of the promoter, seems to be || 
large ly chimerical, while the estimates of cost an l pro | 
bable net results are, w should ippose, utterly || 
unreliable. It doubtful whether, even if the line 


| 

could be built and equipped for anything like the | 
! 

i 


sum stated, it would attract any considerable amount ol 


traffic, for the ‘at bulk of the people who travel on the 
District R ail » not those who journey from Karl 
Court to Char nu aaa the ¢ My» bi it those who travel 


owing to the facilities which the line 
iffords at frequent intervals Savion r, if the project 
satisfies the ong we shall in due 

it; but 

success, much as il 
adversity which the 


+ 


tO more pro sperous Cc 


short distance 


time hear all about 
aid that it has not in it the elements of 
is to be ee red that the long 
company has yon 

nditions 


era of 

through should 

vive place 
X 


The Barnato Amalgamation.—An official notification 
has been made that at the meetings of the Johannesburg 
Consolidated Investment Company and the Barnato | 
Bank, Mining, and Mstate Company, held in Johannes- | 

i 


EE SS St A SS SN SS 


burg on Tuesday, the resolutions for amalgamating the 


) 
two undertakings were unanimously approved, and that 


a special vot of thanks wa accorded to Mr B. [. 
Barnato for his services. No member of the Barnato 
firm was present, but their representatives who presided 
at the respective meetings were unstinting in their 


rendered to the 
Barnato and his conan, 


praises ol the valuable 
companie by Mr. 


in building up 


Services 


| 
what was spoken Ot as he lar; gest | 
orporation in South Africa. 
It is to be regretted that even at the meeting | 
of the Johannesburg so far as the 
cabled reports of the proceedings enable one to ascer- | 
| 

i 

i 

| 


‘ _ » 1+} swe ss 
and wealthiest financial! 


Investment Company, 
tain, no definite information was given as to the interest 
undertakings which were referred to, 
nor @s to the investment 


ta fo 
neid in the variot 
in which the reserve has been 
placed the payment ot a alv 


ividend of 25 per cent. in the 
twelve months ended June 30th last, and the addition of 
£250,000 to the reserve, obviously being regarded by the 


holders. 


report nor accounts 


board as quite sufficient infor 


At the Bat 


nation for the share 


nato Bank meeting neithe 


vere pre l, and the shareholders were left in com- 
ple te ignoran of the position of their affair 3, th ugh 
their holdings are to be converted at the eauivalent of 
about £2 apie in Johannesburg Investment shares, or 
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at considerably less than one-half of the price which $11,670,901,614, and there was an excess of agsets | 
ve a , - ‘90 FC m p oo . i 
some ol tie j ropri got in a Th ease Wiin ovel liabilities ol $358,622,751. These figures come. |} 
. ’ ' ’ } 
which the fusion has | 1 effected shows how | prise all the railroads of the country, but a more | 
‘ ; ; re re | 
ve much mor Ldavanta 3 it s, trom the | interesting comparison Ol progress 15 suppli d in the | 
; . tl ‘ ewe ae 
po nt of of the directors, to hoid meetings | shape of a tabular statement showing the esults | 
in Johannesburg than to inv juestions from those who | obtained by the principal trunk lines in the past five |} 
hold the bulk of the shares by meeting in Londor The | years. It appears that owing to consolidations and other | 
| ; . { + . ! j 
shareholders may hold different views, but they are | arrangements the systems controlled in 1891 by sixty. | 
' 7 ’ ‘ , os ‘ : » fall } call = 
really powerl n the matt The capital of the ve « panies have now fallen into the hands of fifty. || 
' ~ a . . ‘ E ' 
a Lit nated conce } i D ; ;9U.00U0, Including the nine corporations which control 61 per cen of the |} 
. } ‘ m ! 
},' snare which ive been guaranteed b Messrs entire railr d svstem of the United States. The prin- 
| at J na the 3; likely to have cipal items of t table are as follows 
; ' . | 
leit ¢ it ands, unl I rket can! lifted nce t! 
present pri abou } Os At that price the marke . ! 1s 18 RY) i] 
valuation of the ca s close upon £9,000,000. As 
, - ‘ ‘ ’ i4 ' 
Ln Du rit ; done ‘ { ¢ lail DeCUIALIY Kind Li " eq q } T4567 734 my 
al ents, apa investments, wh : 3 : : i 
| ; pa i ’ ( Ca x 4 0 =f nn’ 4 ¥, 234 iN 7.169.000 1} 
y if I COI pal VeLy } port n the inc e, Bor t (0002.71 ~7 000 2,710.4 000 2.615,114,000 2 617.000 
hares of the kind would rce] vorth holding to 
= 1 { O00 4,000, 16 0 { ‘ 
} ( pre ( I pr e sue re I M mi O74 i 109.47 ‘ 
Live f mid } , f i i ] t arn it 6 ar ‘ 441, ; 001 ; 
fst) t) } ind thn ! ( n ] ad It Live i ; 14/9 vt ; re ( 
re l! 5 ¢ { com] } y ( | ) I € ning 18 I om 7.0 i (wy 4 wy we 
t it very bstantia n ni fy yt : ea RA vy, « wf i “ 
’ rea 4 | k j ‘ 65,440.00 { . 
" ( 1.00 T \ 4 MM wi 
American Railroad Statistics Ihe stat nts con peratir ‘ MN), 632,644,00 Mo |} 
piled ntroduction to that valuable publication , 
ns ; r is4 { t ~ ue “x 
I OT 4 i i I ] } ° Ww i ut Lai Tra ly i 4 ; l ue nm “ ux ; 
I lea { ‘ ted ut it ‘ Za Ww 1 ad ) isos 100K S07 OO “ne 
‘) .. 2 le 8. Nn ! i ( | ' > § AS Co npared I i*s ss 4 isu 
; ‘ ’ , 3 1 4 ‘ i ‘ 
l f pre ‘ i! LAL LIADIIS tne ) ‘ 
. 
compan ownll tl lea a inted 
, ; Althe lg t mileage was some 6,000 mor ] SY) Ti 
Poor's Manual of Un lL States [a ads, 189% london han in 1891 it will be observed that the numt ' 
Effingham Wilson and ¢ yal | har } ep ( ried last year wa smaller than in 
THE REVENUE. 
} 
An J { undermentioned period of the M 
as compared the corresponding period of the } ) 
, ' 
i rease or D t t Increase ofr Le t 
Half-year I Sey sf-year ] ; ~. Revenue Paid into the Ex. Total Revenue 
. t r t lerine ne ed riod r 
period of the Yenr i Mar. «n we Mar ‘ 
- 5 ir ht mpared with r 
Paid rresp K the ing period of ¢ 
Paid t ; t T i t - : T . } edit \ ur s ,ear , i 
. } ‘ Rey ‘ in t ’ ia ar » _ 
Ex r Taxat I er Taxat 
’ . A Increas I> reas I reas Mec roast 
‘ : : 2 . 2 
{ tw “ ’ ” ‘ ; - ‘ nn *, ¢ 
Py ‘ f . 14 4 OU 4 4 . 4 nx int 
Ke I - 4 4 4 - ‘ 
tates ¥ é ( S01 10 
‘ l I x coe » i 
1} j wX) ; “x “x m li P| } 
Py : y and . we L. “) ) j 
j ‘« ; { “x ux ( ‘ ww l¢ ” 
flea Ser ‘ . 1.4 nm aK) se ] j 4 4 “ 
( ¥ is 145,000 WO . 
anal Shar He 
‘ ‘ 
j 4 
i, Mis . » ’ “ ‘ 148 1,948 
} a ee a nnn 
Totals i =4 19 46,24 4 ‘ ' i"8 l 1,639 %, 
‘ aneien maa 
Net Increa : i, Ne r me, 4 ‘ 
An A t t } é é s pt 30, 2896, t l I ) I eit 
{ ‘ t { ‘ I Da and 3 4 1) ] ort Bala tl rxcnequer |} 
| . wy » 
Hept ( 1} 
} i} 
t an 
r} s balance nm the kixche ‘ Tune ! =O evond the A ntam j t f Reve 1¢ to Supply Ser es 17 BSY.o87 TI 
smount of the charges « he ¢ lated Fund on that d , 8 Cor jated Fund Charyes r the Quarter to September :¢ S96, | 
} per last account 441.8 F Paid Before i 
1} Revenue paid into the Exchequer, as shown in Account | > O18,97 the End of Remaining j 
i] Advances repaid the Quarter, to be Paid | 
| For a'rdinian Loan oe Debt Charves ia £ 1 
Money raised by creation of de Inside the fixed charge . 732,790 ... 5,083,27 | 
1} For 5upp'y £1,000 ,Ou Other Consolidated Fund Services , 13848 . J51,¢ 1} 
1 Under the Telegraph Act, 1592 47.114 Isenes to meet other Expenditure | 
i Under the Uganda Railway Act, 1s 147 OK Under the Harracks Act, 1500 100.000 .. “ 
l} — 1,604,114 nder the Telegraph Act, 1s S00 se 1] 
i} l nder the Publhe Offices (Acquisition of 
{| 24,187,565 Site) Act, 189 000 , _ 
, Deficienty to be met*.. 1,744,004 Under the Uganda Railway Act, i80¢ 147,000... os 
} * This deficiency is in respect of the charges remair Advances 
} ing to be paid on the 30th September, as shown on For purchase of bullion for coinag 200,000 .. | 
| the other side of the account, viz . £54149 Redemption of Unfunded Debt 
' After the balances in the Exchequer at the Banks of For Supply 1,000,000 .. 1) 
| England and Ireland have been deducted, vis 3, 670,84 Old Sinking Fund (part of Surplus | 
| -_—— Revenue of 1895-6 appl ed inder \| 
| 1,744,094 the Naval Works Act, 1596) 180,500 .., - \ 
| The deficiency in Great Britain is - ; ,231,940 2,527,138 ... 5,414,934 » 942.07 
} But there ie a surplus in Ireland of : 487,846 —_ - nent ower 
1] Net deficiency as above _—— : 1.744.004 3 
quessemmpaine an ae 
| 25,931,659 5,931,¢ 
ital 
en men anaes a a a a —— 
Re TT IILEERD EER EeeeeenaeeaeeEenaeaaapeemeemeeens a ae 








ed 












| trade of the Antwerp Consulate-General, it 


| an average of 179,000 bales during the five 














The gross and net earnings 
any previous year in the 
statement save 1894, and though the average rate 
of interest on the bonded debt was very well main- 
tained it was inevitable that the rate of distribution 
on ordinary stocks should decline, and this amounted 
in 1895 to only 1°95 per cent. as compared with 
2°46 per cent. in 1891. The smaller average divi- 
dend paid in 1895 as compared with 1894 was doubt- 
less due in part to the large number of reorganisations 
| that were in progress last year, as that was 

a better vear for trade than its predecessor. The 
figures under notice exhibit a lamentable in the 
fortunes of American railroads, and the present 
paralysis of trade in the States and the disturbance that 


i Ak 


of the four previous years. 


both fell below those of 


indoubtedly 


October 3, 1896.) 
| 
| 
| 
| 


1 
decline 


| seems to await it in future, no matter which party 
| gains the day in the pending election, iat 
prospects of better results for some 

least very doubtful. 


+ 
us 
7 
h renders the 


time to come at 


\ 


| Jndian Railway Rates.—A strongly-worded mé rial 
has been pre sented by the Bengal ( 
merce to the Publie Works ] Jepartime ntof the Pre 
'on the subject of railway ( and fares fo 
| passengers. It is pointed out that the tendency of the 
railway policy to fix uniform minimum mileage rates for 
all ports o 


amber of Co 
idency 


yn goods 


ignoring phy sical and other advan- 
| tages, has been viewed with disfavour by the merchants 
of Calcutta The onditi ns of the difi 
| pr yvinces are entire ly divers: nt 
of their populations, and the memorialists suggest that 


t xport, 


cveneral c 


if it would be futile to look for uniform minimu 

| mileage rates as likely to be adopted in the severa 
count! of the Continent of Eur pe, it would be 

; equaily futile to look for such rates to prey In the 
several provinces of India, differing as these do fi 

* each toner mol wid iy than do Lhe countries of! 
Hurop Chere are, in the presence or absence of fu 
and i inter-district trafic, io 1.1 causes strongly in 
sup} OL the reasons p it fc rward by the ec Ltée 
wh they claim, make the demand on the part of th 


various provinces for special consideration and individ 


treatment most pressing and urgent. The question is one 
| desery yy { serious attention of the Indian Governm nt, 
yr h, taken asa wil le, the vilway sare as ce ot 
| dire t loss rather than of profit to the Indian Treasury, 
Ww | be a cause for sincere regret if tl industria 
dey ment of the more forward provinces were to I 
ch i by t} mposition of comparatively bigh railwa 
| rates to make up for the deficiencies of those provi s 
whi re at present unable to take full advantage of the 
facilities which the ra lways otier them. 


The Deterioration of Indian Cotton.—In the cou 
of Mr de report for 1895 on the 
1S point al 
the shipments ot! yn American 
Antwerp were well maintain d, the exports 
the same commodity from the East Indies fell off from 


Courey-VPerry s annua! 


out that while cotton 1) 


ports t 


years ended 
1594, to 97.000 bales. Calcutta and Madras 
practically nothing. It is true that the short-stapled 
cotton of Scinde imported into Antwerp in 1895 
amounted to 24,000 compared with an 
preced ) 


sendin 


bales, as 
£ 14,800 bales in the 
but even this 
towards minimising the force of the 
that Indian cotton is not going to Antwerp in such 
volumes as it did, or, the report States, 4s It might do 
still, assuming that spinners on the Continent are giy 
up Surats in favour of long-stapled American cotton. 
Mr de Courey-Perry adds ‘7 am informed by mer- 
cantil acquainted with the Indian cotton trad 

that the quality of cotton grown in the great Dependency 


1as, if anything, deteriorated of recent lit is 


averagt ( Ing 


} 
increase oe but a litt 


me? 


years, ane 


| quite possible that the diminishing trade with Antwerp 


may be caused n by diversions 
ably more convenient ports, but to the action of customers, 
| Who are finding Indian uncared-for, 


to other and presum- 


cotton, in its 


| deteriorated condition, less profitable to work with than | ceding week, exhi 


ee 


THE ECONOMIST. 1285 


—- en —— 


to the 


American sorts. It could do good, perhaps, t 
cotton trade of India if the views of a few leading 


spinners in France, Germany, Austria, and Italy were 
btained respecting the position and prospecis of Indian 
cotton as ¢ pared with American growths, for the 
nformation with which I have been supplied gives the 


Indian cotton increasing in favour 


mpression that 


n the Continent, and the Continent, I beheve, takes 

more than three-fourths of tl export from India to 
lurope. [he subject is a very important one for the 
Indian cotton industrv, and those interested in it should 
lose no t » in following our Consul-General’s recom- 
menda ! 


= : 
~The Jllustrated London 


Wills and Bequests 
fol] list of wills proved, with the amount 


olives th OlLOW]I 


~ I ’ 
of personalty in each case : 
‘ 

Mr William Campbell, late of 19 Portman square $21,617 
Mr Elias Dorning, late of Pendlebury Cotta e, Pendlebury 157,76 
Mr William Fane de Salis, J.P., late of Dawley Cour 

l LOFT d ‘ one l vi 14 
Mr Her Branston, late of The Friary, Newmarket-on 

Trent 116,777 
Mr Henry Wolley, late of 3 St James plac e, Piecadilly ; 
Mr Robert Hill Pinhey, late of Sylvester House, l pperton 

road, Ka rne a 18,429 
Sir Robert Stuart, late of 25 Kensington gardens terrace 13,419 
Rev Richard s Russell, late of ‘The Gran Chalfort 

St Peter, Bucks ’ 17,93] 


Hlon Mary Caroline Eykyn, late of Gayton 


Northa: pton os ; . 4,753 
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(FROM OUR OWN CORRESPONDENT.) 
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bank and landed | 


perty ‘ ea 11,199.39... 19.149.175 69 .. 19,490,541 3% 
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Employ of the special re . 
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ance exchange, but including the premium on redemption 
Cireulatior 95,248.24 41 st mption, 
reas A : 13,077,271 they returned 7! per cent. to Investors who accepted 
Priva . el . ** * . . 14 316 } : | 1 

Private dey a0 ann ane the risks, and who would expect as large a revenue from 


, , ; 14,425,06 a new Government stock Railway debentures 
DECREASE Francs since recovered, but the Government would not ex 
Cash . . ° YL 


borrow now below 5! per cent., and it 


h ive 


| + iy it would bs 
Private di int | hardened during the past week, | necessary to leave a margin of 8 or 10 per cent. in the 
and is fully ut Bank rate he bill case shows a| issue price to form a premium on redemption. In addi- 
laree increa notwithstanding the paper that ran off in | tion, a special guarantee would have to be given, and 
Paris yesterday, which was the prince pal pay day of the | following the example of the Portuguese Government 
ynt T} ! exchange has declined to if 17 | such a guarantee might be obtained from the surplus 
on reports of more ease in London. The Bank has again | receipts of the tobacco monopoly, which would be more 
lost ld, 1 reater part having been taken for the than sufficient for the interest and sinki) g fund [t 
[Inited Stat but the exports are believed to be now at| would be, however, necessary to stipulate that th 
n end ‘I lay and la weel AS « posed | rec ipts from the ‘l'’obacco Company were paid al to 
as un aris banks representing the creditors monthly in gold 
ot. Sept. 24. or at the rate of exchange, and that the loan was freed 
a £ Prance £ from all taxes, present or future. On those conditions, 
Gold 1975.7! Tt 79,030,434 1,994 lf 79,784,207 | if from 12 to 14 millions sterling were raised Spa 
Silver 1.24 9 c 1,04 ‘ 9,510,199} the remaining 26 to 28 millions might be subscribed 
19 6 == 128,783,701 1,594,355 | #Droad 
The French Government announces through th 
Interbourse stock howed no great variations on the | official 7 that it has not abandoned the intention 
with tl f eption f a fall of lf 55c¢ in pani | of cx nverting the old Madaga car loan, of whie!l il it 
iixterior and rise of a full half in Italians, due to the | twelve millions are outstanding, and will present a Dill 
uci th Ira on the Tunisian treaty of commerce. | for that purpose in the coming Parliamentary sessi 
me wide varlatior Inmminw shares were exhibited to The Cabinet has not, however, vet decided ut 
ia 1 nl a t, compared with the making Customs duties in Madas scar are yb LSS ed t 
ip | ‘ ut the encement it Heptle ber Tharsis | s¢ rvice of the debt, and what public works are t De 
| gained t 147f; frei Mines d’Or 10f, at 145f; | executed with the twelve miilions the conversio1 Lo 
Rok n Bank 6f, at 138! On the other hand,| procure. The operation is consequently to be a disguised 
Tray ld 1 had lost 4f, at 43f; Ferreira 47f, at | loan, as all recent French conversions have be he 
i82f; Langlaagte Mstate 10f, at 130f; Robinson Mines | present interest on the Madagascar debt is 6 per cent. 
15f, at 215! nmer and Jack 40f, at 530f; Consol The Government will reduce the interest to 3 p t., 
dated Gold fv at 30 De Beer i3f, at 740 and double the capital of the debt by new money 
( red { pany Ur ub val ast Ran The new treaty of commerce between Italy Tunis 
AL Of Champ d Or, Ji, at 4 Buf- | has been signed in Paris, but after considerable d il- 
f i { \ can listate, 16f, at $s The old treaty expired on the 28th ult., and at 
Par, Oct. 1 Sept. 24 the end of that day no arrangement had been concluded, 
f fc , on f ec | and there was a danger of the negotiations being | en 
Three per Cen 106 101 ] { 6 \ 


ae + 0 2/9 | off \n official note was, in fact, communicated the 

Redex a e ihrees - 100 ee l 1 19 2° 101 aV 10 f } 

Three-and-Half a ress the following day, stating that anotl 

i 0 52: | ance with tl talian Ambassador would take | at 
( Ministry of Foreign Affairs in the afterno \ 


iV » vv » 


; . 
CY would be come t VO 


} 
i 4 L i 
, ' ' Italian im ; Reg ’ ' 
al i | t f 0 ) l ¥ CGULICS ) Lilt) LIMPOrcs l veven ik i 
Com} rdi mp ‘ l i ) 1 O nit ‘ the 29th a decree as pu shea { 
rédit Lyonnais -s Uxd.. ( , official urnal of Tunis to class Italy an t 
Crédit Foncie see ( oe O%« S -es 641 O - a 4 eee 4 1 ? 4 +} 
Paris Gas Shar ci +7 n 1.121 ( countl 3 no having iny commer ial treaty witd 
ari rf M s ) ° i \ es } . + 
| , } 
Suez Canal te 0 .. 3.34 BO a. | 0 > Tunis, and to which the maximum tariff would be i 
Northern Lailway — eee ( -. 1805 O » O \s however, the ceneral 1 iorem auty < | 
Orleans Rai way -.-. S00... 1119 0 .. Ili 0 1 0 | cent. would require to be converted into specitic duties, 
Qrlieans Kailway . 500 Se L.€ . 1. a 0 ; 7 } 
Eastern Railwa 500 7) ‘977 50 0 =o the measure was only to be applied from Octobs 
Lyons Railway - OO... 108 0 .. LI 0 + 1 09 | and during the day the obstacles in Paris were ove 
Southern Railway ae on. ae ts ff ; OC and notice was given that the prese} fariil i Tunis 
South of Austrian Rh 


] Me . ar) ay +n? ; | + + ; ¢ 
R ; Rail r i ) ~~ id 0 A would continue to be ay ied until the ra ificatior oO the 
io intos . i — t ) f 
‘ l U . é 


treaty he arrangen iS Slune d bv France pers nally 


etiort [ pain to raise a loan of 40 millions | and in the name of lunis, the G vernment of the Regency 
ler to reduce its debt to the Bank of | mot intervening in any manner. The Italhan Govern 
pain, and as a consequence the pape circulation and | ment abandons itsclaim to the same treatment as lrance 
t loss int foreign exchanges, has drawn attention to | Under the old most-favoured nation clause and recog 
tl uation of the finance: of that country, and|nises the right of France to represent Tunis in all 
M ! beaulieu has devoted two lor Y articles to the | dipl matic and consular affairs. 
sul in the Econ fe df ncais He condemns the | A contradiction is given to a rumourthat the tu f 
financial policy of the s I phrussi and Co., in Paris, was about to be ec ynverted 


uccessive Governments in past 
years, and espe cially the pr ictice of borrowing from the 
Bank instead of frankly going on the market, either in 
Spain or abroad, before the Cuban 


increased the former 


< 


& ‘ 


into a Franc®-Russian bank, with a capital of fifty milh 
’ 


“¢ 


» ‘ Ta } ‘Wwe | >» ¢h 1o , y 
pes. A Lnancial news-shneet states tha the repors 


+ 


} 
‘ ‘ 


isurrection had WAS probably aque to @ < ynnfusion with fn scheme M. 





embarrassments. He does not,| Michel [:phrussi has in preparation for f inding an 
however, consider the situation desperate. Spain is not, he Anglo-French bank in London, with a branch in Paris, |} 
say?, an economically exhausted country, and is of all the and a capital of a million sterling. 
States of the south of Europe the one that possesses the | 
greatest resources in reserve, for the taxation is not | 
overwhelming, and might be increased. But before UNITED STATEE. 
attempting to borrow at the present time, some satisfac aA a 
tion must be afforded to the railwa\ companies, of whose | (FROM OUR OWN CORRESPONDENT.) 
shares and bonds about 80 millions sterling are held New York, Sept. 1% 
abroad, principally in France and Belgium. At the end The week opened with a moderate reaction in financial 
of last year the railway debentures had become depre- | circles, due to the result of the Maine election being con- || 
ciated to such a point that, even with the loss of! sidered by professional operators a favourable time for 1 

es 





THE 


ence being that 
in, ecnsequent upon the unexpected 


Che 


October °%, PsuG.! 
gelling sé + ¢ the infer 
demaud wo ild set 
large vote for the Republican candidates 
quences : New Orleans bank failures were lias 
feared, and the continued large number of business 
failures jut the country,a larger proportion than 


usual, with heavy liabilities, were also factors n 


a buying 


througn 


an upward tendency in prices for securities 


intluence w 


cnecaihe 


An additional is the expected advan n tl 


Bank of England discount rate. But by the end of the 
week. when it was found that the Bank of England rat 
was lvanced, that no serious after effects of thi 
New Orleans bank failures were ipparent, and parti 
larly when it was learned that more than $3,000,000 in 
y id I vd be eon ordered from P iris, the m urket assu d a 
strong tone This situation, however, failed to 
interest outside buying, either at home or abroad, and 


1 the week pres 
vnward tende 


in quotationsfor securities « 


e beyond that of a gene} il d 


rmer levels 


nfluence is 1 


followed by a t 


eaction to ti 


Another stimulating yuund in the Govern 


men port of foreign trade of the country for August, 
and for the eight months ending therewith The 
n nal balance of trade in our favour for Augus 


} 


yea far as the merchandise and produce accou 


t S19 .000-4 


OO, the significance } 
1S pr when it is contrasted with what is called an 
infa ible balance of trade for August 1895 Vher 


fa e retur! balan« | to the {( nited States 
purchasers of domest produ ubout 

s } L’} is egarded as proof of tl Lin 

wl is b made here for weeks } that th 

“ yin lad Which ! LI i tl va 

hes le i ; Qt! ‘ + ; n ryt ( ry g 
n t! rd Ly of sett trade bala $, iS 1 
tt ‘ part ut yt de bed a 
1 Ore ! L! et { { 

l ! nat ! als ! Cale if bankers | ismucha 
L¢ evident hat American securit 4 beer 
et abroad t in la 1 ent i 

Spr \ ! that n are coming lie ! Ns 

5 ey t that our grand t 7 : ? ort i n 
XCE Ou nport ut yn t Ww { ! 

A ‘ lan we are buy » ¢ ries, ¢ n 
' 

Li toa int t i t , 1} ( . ry ng 

Wi Ba pract neans ¢ ur ng at 

tota Ineouragen t ha iso been arawn f1 tt 

Tau gold ordered fri \ lt \ ( 3 
) 13 novil pre ire on the bar ot ! 
ind Lise 3 dis¢ rate, and } 

pi VY OI a ¢ { ine ( thi} La rn I ¢ i 

5 to « le here i@ feature of this gold 

i t, however, whicl i i ve than ot 

Ou $36.000.000 shipped und dered fo 
port n Ce the idle ¢ \ ist 

little less than $27,000,000 have been 1 3 


i ! ible 


Vthatno incons al i thes VIIQOO 

in gold ref ed to has been hoard l, und repre ntatives 
S of the wel ! v1 ife depos vaults and trust 
companies at New York are authority for the statemen 
that en nous sums in gold have been withdrawn from 


in hanks and from investments for safe keepi 


Without interest strong boxes As a natural con 
sequence in view of this and the uncertainty which must 
“aang over the finanzial situation between now and thx 
election, the money market continues fi at highest 


fates yet asked. Comparatively 


Paper is discounted, banks contenting themselves with 
tal ire of recular custo » far as current busi 

Hess | cerned Ti e loan are juile exceptio ul 
and when ule are for shorter periods than usu an 

Qt extreme rates Late eports are lat som Inter I 
Onancial institutions have sent to New York to purchas 
CO ercial paper, but it should not b necessary to 


explain that the only gilt-edg 
Con ider¢ | } f 


i; the nec 


ssary tunds to 
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Both 


most 


and cotton at 
rapidly, more 
lan usual, partic 


west, 
are coming forward rapidly n 


has been 
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Uuariy COULON, 


pie d bil isual y urly 
"he past week brings news of moderately freer pur 
thases of staple, seasonable merchandise | interior 


‘rn storekeepers, particularly in Georgia, Tennessee, 


nd Lou based on this rapid 


ISIAUDA, 


ment of the cotton crop. Jobbers and other whol 
Salers at ( i und St Louis also feel the ffect of this 
moveme} t the forme: ty ine used sales are 
more particula the outcome of spri wheat ve 
! t, wl ! nises confound some of the voluntary 
expert crop porters who have been searching fo 
eviden hort crop 
(As strik i featu of the wi ek iS anv oto ; the 


t 
1ed 3 llative purchase Ol 


iaro? I ( Woo 
I »,UU NW) |} uunds have been sold at Bo ! ilo ’ 
é than 4,000,000 pounds of which have |} 1 taken 
block f 10,000 to 100,000 pounds each, in part 
by invest 3 . ( la rs Who believ t it | tom has 
been reached (that pr 3 must advance t neal 
iture 1 b port ! i ad ] \ i 1 Ili } ) 
| Ww ) i Hee yused b puerit 11} } 
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t \ i \ ul coast T \ F. 
iomest \ ra ! Nay n 1 ra ; 
sult e! t l starting ) { i 
machine nd, on whol ‘ repo. 
vctual im} nt ind und Bett ud 1, 
howeve ire ally he i} r all grades 
re fi ld, whi 5 I 4 1) Lat 
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| proportions the Democratic Party had arrayed itself for 
| and against what is now being commonly described as 
yund 
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GERMANY. 

| OM OUR OWN CORRESPONDENT.) 

| BERLIN, September 30. 

| ked as if the 

| 

| 


ld meet 


smooth course otf the 


with a sudden check 


rhe discount rate in the market went up to the Bank 
ri and ti rat ior bourse l ans ip to 6 be cent. 
Yesterday, however, affairs took a better turn The 

report of the Imperial Bank indicated that the strain 
nas ¢ d, and although the management of the Bank 
cont to exer f ich caution, 1t 18 genera ly 


: > rene ; 
i} oward even 


v proba! will become easier, and tl 
po tion rf th bal ] also ¢ | ted t » bee me st! ver. 
T ( f n « enough ! tre f 
i} eure pect ,obody can foretell what w be tl 
pre elfen the 1 prohibitory bourse legislation 
nol e ram) t speculation in coal and n shai 
ill end Q) nportant points yp? 
or n thie pro i I L] ed ul \ ith 
he } of Presid el ! er clear 
ne in ¢t il by tl middle 
] \) pf . \ lin ' tt i 
( t] Ka tion ye t f 
} ! ( cerning Tur 
: 
rcely pulses ¢ t wn, and 
3 t d or by} erence that 
ng to by l wit 
attr ir, bl e bu ’ 
' t t { ©! { A a! 
le a’ 
} ( over, ana 
tae 
1de a 0a Imp! n } 
tI l nt rate ] i O} nh 
; 
n ! en | iness, ho ) 
i; ( J L re 5 f) Lhe { ul 
' iri l 1intain ( ( \ 
i } 1 
1 department Banl hare Lve 
{ } ul, \ I rican b n ls I y 
vdvanced. \mong domestic I‘unds, the 4 and ry 
1} Cent ly lower, wt LS! ll advance for 3 } 


of ! ( Dp dark prevails still in gard 
tc t) ( ie Pruss l‘inanee Minister co 
cel a I } DD ( : Ly the conversion 
|| has been abandoned for an indefinite period, whereas 
othe pect Dn l finance Minister cont pla 
} an early 1 ) rate to 3 per cent. Thi 
i| appea | ly | bable, though I am obliged to 
mel @ | is easy to for Cf that ch 
Sclhie \ tt | m ol the ra of inter 
1} on & ca i i milliard irks from 4 to 
p ( ( i f ith y ul Oppositi 
Already | cted luction to 34 per cent. has led 
1} to nu to t lumperor, asking H 
Ma ty t i] Inst avainst the conve) ) wl ich, 
the pet ners maintain, would sei isly } ] 1 larg 
{ port t! middle e! s M wn these pet { iS 
ema from t circles « etired officers and clerg 
| 
Member he produce « 1ange have worked out 


y m whi t is beheved, will admit of the con- 
|} tinuance of time operations in grain without infringi: 


the law 


In any ca the times business be 
discontinued 
The Bondholders publishes t 


day its report on the negotiations The 
ndignant 


' 

i 

will 
| 

( with made 
Athens, it has withdrawn f 

| 
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not 


Committee ot Gre k 
with 
the 
egotiat 


Ciree >. 
mittee 


oO}! ; 


states that. otters 
\ 
’ 


ions, 


from rom 1 


and 
» the Government for er 


has appe ale d ti ne rgetic Ql} ] matic 


j and 
to ** 


other intervention with the Greek Government. 
: IQ 

compel Greece to accept at least the moderate and 
of the Committee.’ It 


doubted on ik timate gr 


prom Lol however 


lay, 
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ee 
appeal of the Committee will meet an echo in the 
Foreign Office here. The proposals made by the Greek 
Government are known already. 

The Netherlands South African Railway Company is 
constructing a second line of rails on the Delagoa Rail- 
way; goods and passenger traflic are constantly and 
rapidly increasing. The imports of goods into the South 
\frican Republic rose from 28,259 tons in July, 1895, to 
99,624 tons in July, 1896. 

At a meeting of the Bank for Oriental Railways it 
was stated that the bank owns over three-fourths of the 
100,000 shares of the Company for Oriental Railways, 
The period January 1 to September 1 shows an increase 
of receipts of 198,000f, and a decline of 9%7,000f in the 
expenditure, as compared with the corresponding period 
of last year. 


arrived in maintained 


> : ws 
Remittances iron 


due time 


C mnstantinopl 
and order. It was 


the Oriental r: 


ailways, which had done a very good 
business during the last Russo-Turkish war, did not 
cdi pt nd s0 much on passengers as on goods traflic, par 


PTrain. 


Ottom 


} ley 
Lariy 


who share are owned by tl bank, reports \ d | 

of receipts for the last eight months, compared with the 
Sa e last year. Ti deficie: cy must covered 
bnrou & dir increase of the Gover nt's 


shipme: » Holland, Belgium, the North Sea por 
»the Elbe districts are larger than last vear. The ea 
| nning ol itumnal eather tends to suppor 
rising tendency of prices. The expectation 

1d state of business will last throughout the 

ter, in which case the season 1896-7 would | 
b yn record, It is reported from the distri 5 n 
that the whole ore production up to the close of 159% 
I ld. Never before was there such a rush of orders. 
[t is added, however, that tl prices will be too low t 
1dmit of great profits. Almost identically bright reports 
( ne f Upper Silesia. Neve was the whole pro 
duction i the works sold out [or a ng a pe 1 id 
The production of pig-iron is growing Busine 


urge. It 


very i 


. ] - 
t! siowing reports some parti mention a ioOwe! 
I 
ce rse ol b isiness on the part ol iron and steel Woi > in 
\\ tnhali f late Such statements should | 
\ é phaila of late. ich statements shoulda D L 


m 
- . a ; 
Ol Warning, I 


January ist to Aus us 


le pig-iron production in Germany 


cust 3lst of the current vear a ted 
to 4,175,621 tons. 


\ preparatory report on foreign trad 


the following fizures 
1896. 139 
Cwts. Cwts 
Imports .. “ 7 33.645,.269 ... 2.778 
i xports 22,106,762 1,¢ l 1 


. : ‘ 
‘or the 


eight m 


pas t months of the current ye 3 
show an increase of 25,701,474 cwts and expo ul 
increase \ 12,805,750 ewts over the like period 


Franes 
] #9 Of 0, 


310,000,00 


Imports from Crermany 
Exports to Germany 


Hamburg publishes a denial to certain reports which 


were to the etfect that the German and English steamship 
lines ec yntempla e concerted action for the advant of 
freight and passenger tariffs. 

Delegates of the German and Russian Governments 
are now inspecting the border stations in order to study 


the mutual complaints about tariffs and pro! ibition. 
There can be no doubt that the pending differences will 

anged in a perfectly amicable way. Germany “ ill 
probably have to soften her prohibitionary sures 
against imports of wool 


a 
re 
hops and from Russia, whust 


Russia cannot uphold her latest tariff interpretations 


ryy) - ‘ 1 ; 1 > 
[The Chambers of Commerce have sent delegates to 
‘ . 7 sweoer 
the Commercial Diet (Handelstag). The meeting 
: ' ' 4 = 
will chiefly deal with the reform of the Commercial Code, 


grounds whether the eloquent | as proposed by the Government. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, September 29. 
The new canal through the rapids of the Lower 
Danube was opened last Sunday with great solemnity 
by the Emperor of Austria, in the presence of the King: 
of Roumania and Servia. A small fleet of steamers 


successfully passed the dangerous part of the canal, 
through which the waters rush with greater vehemence 
than seems quite compatible with safe navigation. The 
correction of the most important amo Kt lropean rivers 
is believed to inaugurate a new era of international 
commerce, such as has before been observed in th: 
ease of the Rhine. The fate of these two rivers, both « 
which the ancient Nomans tried to conneet, has some 
similarity, for both were during centuries impeded 
by cataracts and rocks from develo) ing into useful 
roads of commerce. On the thine the rreatest 
obsta les wert removed iS ear] as 1830 \lmost 
oi aiat ly tb) navi ut I ( Danie y ‘ ul 
the Cologne, the Dusseldorf, and 1 Netherlands Steam 
ship ( pantie Then a railway bu O! 
Le » of the Rhine, and a litt later, s 1 alter 
} l } 4 
tel another one Was Dull On th I it \ 
ea l ew un lertal ng the } ul { l a la i 
t uL tne ruin ol ull Was b { ull th Ve 
n ne and every ew ill ( ( nunica n W 
ne ! to commerce 1 tral Ww ti l I 
| Wi h Ll} > Wit ul | \ i] L la 
ct it is just beginniy to sl} V 1USe ha LYS 
are ning On OOLN Silat Ol the ri » al U! lit ( 
tl t side are now being extended 9 »t 
Hungarian Navigation ( pan 3 estal i, and 
it ps are competing successfull th thos 
A 1 Mpany it dor 3 not seem ) invu to 
hoy that the Vanube 1 t ila t 
Rhin 
| new Hungarian eamship Company began 
busit vith more means than ie ¢ } on the 
R \t the end ot tne rst year of it eX el! 
December, it owned eight steamers for conveying 
pa re} und is, 15 iro te » tugs, 143 tow 
s! ind 43 pontoons At t end of 1896 the mb 
Ol umers will be increased to 14, and the number of 
st t 3 to “4, of towing ships to 202, and « pontoons 
to 49 
On ‘change the important e' of the opening of th 
[ron Gates of the Danube ide little or no impres 
The prices ol § ocks, debenture 3, and industrial shares, 
alt h tl ey were at a low point after the re pr ited falls 
ol the last two weeks, sank lower still. 


\n arrangement between the Austro-Hungarian and 


the l’rench Governments has been made, which prove 


that the two countries are on the best possible terms 
The differences in the Custems treaty with regard to th 
duty on wine have been completely overcome. In France 
it has long been taken amiss that Italy was favoured in 


Such an extraordin wry Way with regard to the imvort of 
wine, and a Customs war was more than once imminent 
Now France has renounced he: pretensions to obtain 
the same privileges as Italy on condition that Austria 
Hungary gives up the rights it enjoyed from the mo 


lavoured nation clause with regard to Tunis, and agrees 


to consider Tunis as a part of the Trench territory 
when commercial policy comes in question, and does 


not oppose the Customs Union of France with Tunis, 
i . . 
ilS 


. + ] | ‘ . ; . 
YF the estab hment Oi French Customs in that 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 

Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability. 


£ £ £ z 

| Amount previou ly subscribed .. Ja ee 120,781,156 .. ee ee 

; Issues of the weck— 

| Champion Extended i Home 

Gold Mines (L.) (W.A.) ” 60,000 .. 7,500 2,504 
| Chandle: Wiltshir ir ery 

| L..) (Johannesbur 5 OO 8. 40.000 .. oO . 000 
| Ditio5%, Debs. of £20each.. 20,000 .. U, WOO 1,000 19,000 
a. . ss aera 
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SAVINGS’ BANKING DEPARTMENT, 


£ £ 


Tue following is the monthly return showing the amount Proprietors’ capital... 14,555,000 Government  securt-. 

eceived from, and paid to, Trustee Savings’ Banks and | Hest .........-.0-00+++ BEB LSB BOB... ce eee eereeeeeeens 14.944 906 

: ; ie : , -ublic its* 747,215 Other securiti 50.024.782 

Post-Office Savings’ Banks in the United Kingdom, by the | Public deposits® ....... 7.74/.219 Other securities ...... 30.034,782 

(* ¢ + R f } N; ti | D bt Other deposits eseeceece 45,05 +16 POG ccvanccceseesosecoces co 5] +10 
Casitas a he Reducti of the Nauiona “Ys | Seven-days and other Jold and silverocoin... 2,201,417 
neluding transactions on the Savings’ Bank Investment Oe 128,746 








LCC! nt a rt eks e! led dept. 26, 1896 - . 
7A ruc "7 ; = 
74,132,515 74,132,515 || 
A int otal Au , : , - . } 
eee iby tl Paid } Including Exchequer, Savings Banks, Commissioners of National Debt and | 
~ : “ Co ner Dividend accounts. 
ont ’ p g 
Dated October 1, 1896. H, G. BOWEN. Chief Cashier. 
cA -™ : FRIDAY NIGHT, 
‘ r i 723 9 ) 5 «6 ; 
r r The preceding accounts compared with those of the previous 
Bank A 65 0 bl , week exhibit :— 
, Increase Decrease 
i} i ” 3 5 s £ 
sini aie. . Circulation (excluding 7 days and other bills) .... 1,570,955 ....... | 
; 1,954 19 5 : | Public deposite .............000006 dustin” et “senddeon 334,741 || 
| Other deposits pues pevesecee 22  e8eeecce 193,171 | 
: OAL i 7 an Government securities . seoesens 2%. . ores se | 
; =~ 7, W019 7 ’ Other securities 1,605,706 
a — + Bullion .. : eee ry cesaeaee 27 
" Kank ! 53,580 Li ) ] ; rer Be Re MY = O58 
i ad I 0 . i 178 7 6 | Reserve ; wapnuseeae a sedédnee 159,962 
F ; mr ee * | The following shows the amount of the Circulation, Bullion in || 
D800 411 } » | both departments, Banking deposits, Banking Securities, Reserve || 
| and Rate of Discount, for three months ending Sept 50, 1896; 
Corre ond t Corres 1- | : - } 
. Period Last i Period Last | } S6 
Montt : r } Gold ies Securitie rs 2 
in from |Circulation | in oSio 
Lia t d £ d f i Date, Coin and Abroad, or| (Oxe luding |Deposits| Banking Reserv = ~ 
Ba r ‘ Bullior out for | Bank I ost | Depart 3 |S 
. 45.918.949 0 , Export. Bills), | ment + 
7 ' ~ 
: 2,514 . 
1896 z & £ | £ £ £ 
' t 1} July 8 47,895,169 1,000 27,615,465 }63,158,660, 44,09 6 37,07 
+1 2 > ' aa 4 : ‘ 2A . , 
| 15 48,187 ,66% 6,000 iD 27,587,770 165,400,154) 45,820,702 57,599, 89+ = 
22 48,250,44 77,000 it 7,295,010 165,571,985) 43,652,698 37 43 
| 29 47,880,142 60,000 in! 27,422,475 {62,619,317} 45,391,018 257 bt 
j ‘ Au t 547,14 ; 134,000 i 27,820,735 j61 §52,551| 45,526,092 Sb 12 
12 47, 138,.60 44,000 out 27'416,410 | 1,909,441) 43,523, % 462.1% 
a . . 1 1.096.298 11] 19 47,4 4,951 116,000 in| 27 55,085 aya 45,€95 148 St 13 4,8 
j s o ROG ERRtaRD 4 2 wry 176 , 26 4 2.015 1.218.000 out 27,279,805 161,076,756) 43,277,029 55,89 i 
nics ‘ ae 2 44,043,283 2,164,000 out! 27 605 158,355,595! 45,389,553 3.521 
Tot j 80,168 16 2 8.238.737 1 ) 942,721,027 1,196,000 out) Z 143 5 7 39 8 | 4 334,134 52, 3,6 
16 42,146,413 832,000 out) 26,835,985 |57,077,834| 43,291,991 32,110,4: ‘ | 
41,155,469 1,241,000 out) 26,662,680 |56,310,545) 45,375,982 31,292,78 4 3 j 
0 40,386,442 227,000 it 28,033,615 '55,782,.631) 44,979,688 29,152.48 , 


TO READERS AND CORRESPONDENTS 


Subjoined is our usual table, affording a com parative view of the 








The Editor of the ] 5 ! dert » te urn rejected | 
= undertake to return r jected | Bank Returns, the Bank Rate of Discount, the Price of Consols, || 
communication the Price of Wheat, and the Leading Exchanges during a period of || 
: \ : . ar 2 j i ) : reall 2 te | 
Communication must t 1uthenticated by the name of the | three years corresponding with the present date, as well as ten 
writer. years back, viz ; 
| . 
a At corresponding dats ; Oo 5 ( S | 
Pu } rrpenp ry aT | with tl resent week 8 1895 1894 j ‘ | 
RMS Of BSCRIPTION. : ; 
Amr ee. car at aicetn Circulatio jing Bank £ f £ £ 4 } 
AY ABLI + ADVANCE, _ : 7 B16 6 353.26 } i 
t bi 2 j 2 i 
; ’ . , ’ I ‘ 6,552,8 4344,1 ] 5 2 
fia i 58S 6 é iy > . 
« 4, 1 1; Yearly, feline ‘7 872 8 6443 376 4 en! 4 
’ S1 er i Lies 12,887,598 57 4,825,088 14 6 II 
Ot r cur es i 717,509 L901 { 
( é 1 a Year P 40 Rese ' ‘ and 1 ‘ 4,49 BY 769 4 
( , { A ( ur n 20 +H 26,765,99 455.0 $2.7 ; 42 
Proportion « reserve t 
y i ; mA ; > 
Che , nd ] / — viet i aie il liabilitic 33} % es 684 | 
” heen payaor ef | Bank rat {fd int 3 a 2 4 h 5 
, ) f Market rat > in ths’ bill ° ‘ ; 
( Price of Con ls* 101 158 2 1014 107}4 ll 
blained in } and Nice | Price of silver per oz 4444 381d ORL d Opad i | 
Le ( l 224 Rue de fi Nice: | Average price of wheat sd 27s 6d) 188 9d | 238 id is 4d 
iS Ou kxcha on Par hort é ) 25.2025 » 16$-213 ».26}-31 | 
Amsterdam (short 12.14-2 12.1-2 12.14-24 12.24 i | 
que seepeneteeeneees hiau irs 5 mor i 2 20.59-63 20.47-51 20.57-61 | 
| Clearing-hou return 1] 17,000 143,751,000! 142.034,00 12,194,000 1 j | | 
} 
OLD w 27 per Cents 4soscnhens 


EMBROIDERIES AND - 


The amount of the * other deposits,” compared with the ther 
DEBENHAM BROCADES. securities,” showed in 1886 an excess of £4,266,090, in 18935 an ||} 
in 1894 an excess of £17,431,166, and in 1895 


: | excess of £5,155, 3¢ Vy 
— a haa | an excess of £22,2 In 1896 there is an excess of £18,000,654. 


In 1893, at the corresponding period, the Bank rate was ré duced 
OLD ENGLISH AND FRENCH 


19,982 


AND 


FREEBODY’S 


from 3} to 3 per cent., a measure that provoked some criticism in 
view of probable withdrawals of gold. As the official standard was 


FURNITURE. far above the actual value of money in the open market, it would 

GALLE R | ES have been useless to maintain the 35 per cent. rate In business 
. ORIENTAL PORCELAIN. affairs the main feature was the strike of coalminers, which had 

| been in existence for twomonths. A conference was about to meet 
WIGMORE STREET, LOND‘ IN, W. | and prospects of a settlement appeared favourable. The Stock 





| Exchange was inactive, and presented little feature of interest 
At this time in 1894, gold was being taken from the Bank for 


G7 he P®ankers’ Gazette. abroad, but this circumstance had no effect in hardening discount 


rates, which had fallen very low Three months’ bills were taken 











i 
j at per cent., and plenty of money for short loans was available 
| at | per cent. A scare had occurred on the Stock Exchange, owing 
BANK RETURNS AND MONEY MARKET. | to the sudden calling together of the British Cabinet Its effect 
BANK OF ENGLAND was, however, transitory, as it soon became known that the meet- 
ing portended no serious international difficulty. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32 tor | In 1895, at this time, large additions had been made to the 
| the Week ended Wednesday, September 30, 1896 ; market supplies of money, and rates aoe me — a 
| t : . bills being discounted at »er cent., while the loan rate from day 
1] ae SSPARSRNR. | to day and for short sonbeae was j percent. The question had 
| a . £ £ been raised whether any interest at all should be allowed on de- 
Nolte ued . one 1,985,025 | Government debt 11,015,100 | posits, but did not seem likely to be seriously entertained Prices 
Other securities...... 5.784.900 | of commodities had advanced, owing to an improvement in gener 
‘Gold coin & bullion 38,185,025 | trade, and new companies were being floated in considerab le nu 
| bers. A riot had occured in Constantinople. and a num ber 
} oe 94,985,025 | Armenians were killed, which caused some anxiety as to the politi 
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outlook. Turkish stocks declined, but otherwise business on the 
Stock Exchange was exceptionally quiet. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. Specia! 


days are given separately, together with the total increase or ) 


decrease to date in each case :—- 
(000 s omitted.) 


i ' 
| . 
Weeks . | Btock Exchange — s Fourths” of 
Ending. ve | Pay Days. onsols Pay Day the Month, 
Date. z Date. £ Date. £ Date £ 
1896. 1896 1895. 1895 
1) Jan. ltoJly.8| 3,984,862,).7.16 M.27; 297,949, Oct. 1 30,422, Oct. 4 25.857, 
July 15....-- 161,408,,;April 15} 43,401 Nov. € 26,867, Nov. 4 = 27,7 
22 142,726, | 29} §0,253,|Dec. 2 28,274, Dec. 4 22,752 
29... 124,709,,;May 14) 48.693, 1896 1896 
Aug. § 161,642.) 2 ! 45,922 Jan 3 25,822, Jan. 4 24.02° 
 - 124,388, June 12) §2,503, Feb. 3 35,595, Feb. 4 23.406 
| | } 155,387,) 26) 55.969, Mar. 32.522, Mar. 4 1 760 
| f 115,150, July 15} §5,317,/April 1 32,517, April 4 3 
ept ) 150.776, | 50} 49,094, May ¢ 1024. May 4 6 
| } 113,125,,;Aug l:} 4) el 0,89 ne 4 ) 
| 16 137,619, 28 39 r) 4 4 
93 125,301, /\€ept. 1e€ 45,967, Aug. 4 , Aug f 
| | ( 150,937 ( 4 i2, Sept. i +) ept. 4 ‘ 
1} Total, 1896 5,644,053 - 875,44 
|| Correspondng) \ 5 612.653 941,28 259,86 207 26 
1} total, 1895. .| J . , 
| Inc. or Dec. } | + 31,577.) oe 65,845 ee + 0,64 ae 3 
in 189€ {|= 0°56 693 . Lins 
Gross total ir t 
| 1895 Re 7,592,886, | 1,304,679 ‘ 345,44€ v 283,¢ 
Do 18% 6,557,222, + 964,455 - 301,448 ae 261,547 
Increase in 1,255,664, - + 340,224 o + 45,998 ee + 22,06 
| 1895 j 19 81 35°28 14°59 8°44 
| 
| The following is the Manchester Bankers’ Clearing 
Year ~ 
R95, X94, 
} a 4 
To ] 0,100 161 * 
Increase in 189! £8,521.500 5°29 per cent 
1596. 16D 
‘ + 
January 1 to September 19 139,585,4 110,600 
Veek ended September 26 coesee 2 3,29 x 
Tota ee ec Ls 142,997.90 122.406.7.X 
| Increase in 1896...... «+ £20,541 ,201 16°78 per cent 
| Liverpool Clearing House 
j 189 1894 
| 2 x 
I] ta 111,777,350 ] ux 
} 
Increase in 1895 .......... £10,620,06 10°50 per cent 
189% 49 
£ 4 
I y eight weeks ended September 1 86.977 1% i & 40K 
| Week ended September 26 . 1,902,200 : 2,298 
Total £8.879.%) 80,217.20 
Increase in 1896 ....... os £#8,662,100 10°80 per cent 
| Birmingham Clearing House: 
189 1894 
‘ £ 
OTBl . 0... ce cccvecereceoces 40,999,200 42.137.900 
| 
Decrease in 1895 £1,138,70 per I 
} Lao ) 
i £ £ 
ty eight weeks ended Sentembe« ] 14.994 Wo ) x 
| Week ended Ddeptember 26 
| Tota ‘eee - 1,4 
Increase in 1896 £5,8 49°37 | cent 
| y ’ a : 
Newcastle-on-Tyne Clearing House 
} 4 
" 
i LOA + 4 8 SK 
| 
Increase in 1895 £13,781, 106 18°87 per cer 
T y eight weeks ended Septemt ! '9,542,4 be 23,062,4 
| Week ended September 2¢ 45 70K int 
Tate} 
tal ee , 10.508 ‘ 29 048.70 
Increase in 1896........ #11,457,40) 59°44 per cent, 





The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
Sponding statement of last year : 


BANE OF FRANCE 


Oct. 1, Sent, 24 Oct. 3 r Decrease 
1896 15Y0. 1895 


Aserts . I £ £ £ 4 
Coin and buiuon—Gold. .| 79,039,000) 79,784,000 80,223,000 754,000'— 1,193,000 
Silver.) 49,755,000! 49,810,000 49,5F 00 — Pi 212.000 
Government securities ..| 14,104,000) 14,104,000) 14,104,00 
Discount and advarces ..| 43,582,000) 56,722,000 36,518,000 + 6,660,00 6,864,000 


‘ LIaBILITIES. 
Notes.......... «++ -|443,450,000/ 139,640,000 139 
Government deposits ... 
Private deposits 


448,000 + 3,810,006 4,002,000 
12,148,000) 11,625,000 1 8,000 525,00 1.340.000 
211.235.9000 20.510.000 20,256,000: + 726,001 180,000 
IMPERIAL BANK OF GERMANY. 

Sept. 25, 


Heps. £3, Sep id, 

1896. | 15396. 1895. Last Week Last Year. 
AssxTa, £ £ £ ° z£ 
Coin and bullion ....... 44,235,000, 44,352,000 48,859,000 117,000 — 4,624,000 
Discounts and advances. .| 37,5)4,000| 37,750,000 33,962,000 246,080 + 3,542,000 

LiaBILITIES, } 

Notes in circulation 52,140,000 51,578,000 53.991,00¢ 852,000 — 1,651,000 
Current accounts........ 26,176,000! 26,451,000 25,119,000 276,000 + 1,057,000 
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AUSTRO-HUNGARIAN BANE 
~ 
i Year 
Ax T4 : : : a 2 
r i n— Gold vx yo 
—_— Silver ] i = x a 
Int adva s, &c,. 18 “x l i x 
Lita 8 
4 iat bn x ‘ ¥ ¥ ¥ 
NETHERLANDS BANK 
} | k Last Year 
A A , a , 
Coin and | i ux Kx 
7 el RS Kx f x x x 
D unt ar ad s xx " " 
LiaABtl 
N n ation if WO 16,1) ' La 134 100 
Dey ifs 1S LOM ‘ ‘ } vy 
BANK OF SPAIN. 
C ept . . 
189 lt ast W ast Year 
As 3 2 2 a : 
Gold 77 w 2 Ox u ; vx 
8 t 10,41 8,0K ] x ne KX ] yx) 
} r y rr ¢ ] ¥x } . ¥ l ux 
Loans and d ints 19.2 WO. 18,782,008 1 ¥ 
Spanish 4 a lé 10 16,086.00 lé T t OOK 
iT ry i ( ga 
tions, & xx . . 4 } Q xy) 
T 
Circula } . } . 
U ‘ irre! 
ai nts | mx) 7 K 
BANK OI TALY 
15 A 1 ‘ 
A $ ‘ s ft 
} ve --¢ . 
t ion x ¥ 
F x x 
- er 2 ux 2.28 + 4 x 
state notes & sma bh re 5 OOK , x ¥) 7 
Dise ta } 8, ux 2 . ¥ 5 » 
I tock ite loan b se 4,9 mo 1 iu ® 
Credits, inte al & abroad 6 OOK xx 
L, 
Note cir at ‘ 29 xx i . ¥ Kx : ¥ 
urre! < 82.00% 
bb posi q e f wn x ¥ xx ~ 
NATIONAL BANK OF BELOIUM 
e] } € 
189 i Veek Last Year 
A® 4 4 a ; a ‘ 
Coin and bul 1 ,GR9 KK +1 xy 4 vy ] : yy) 
Other securiti ‘ ] 1000 144 , 14 uy } y 7 
LiaBiu ES 
Notes in circulation 17,385,000 1 6,000 } 0x 89,000 4 100 
Current account 3 ve 174.008 Ky 161,006 00 
NEW YORK ASSOCIATED BANKS 
i 5 i t 
16. is6y ioy ast Week Last Year 
AssETSs Fi , ‘ £ i 
Specie cane 10 OC «10,688,001 nx 178,00 ] 100 
Legal tender 14,396.000 } moO 1 Kn 694 00 44.000 
Loans and discount 1,103,000 90.3 0 l ) Kx 2°79. 100 
I I 
Cirenlation ..942,00 544 OK - vy oY l mm 
Net depe it 89.674,J000 KY a mx 47> . oO 
Reser x t 4 ¥ ” xy i oy 
Legal r . ue x xx 
Ee xce “ er iy } ux x 
“ ‘ 
Lu ‘ \ 4 
a 
BANK OF RUSSIA 
i ‘ ! re ! iat “ 
< 
G 
( & 
a ad 
debt 
I) and ad 8 
‘ 
L, ‘ 
at 
7 ¢ 


per & 


Discount and Loan Market Vith the ce tion of gold 


exports and the release of £ from the Japa Lege 
” '. ' P } 

fund ying at the Bank or i giand and a ! il im” 
. : _ . + " TDs} ' 
from the maturing of New South Wales ireasury Bi , the 


position in the money market has changed in the direction 


ot gre iter ease he st three montis are quote | to day 
at | per cent., or a fall of per nt. as compared with last 
Friday. The future course of the market depends chieily on 


whether the shipments of gold are resumed cr not. They 


seem to have prac tically come to an ¢ nad for the pre sent 


~, + 


but circumstances in the l' nited ate are 80 uncertain 
cannot be made with ny degree of 
turn of the 


demand, and 


that calculations 
Until the 
strong 


precision. quarter loan 


money was in though supplies 


were large the Bank lent a fair amount at 3 while 
rates in the open market ranged from 2) to 3 per cent 
To-day, however,the supply bas been plentiful at 1} per cent. 
for one or seven days. The Bank return shows an increase 
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urities, due to the borrowing from 
741, and Private 
The stock of 


Public Deposits have fallen £35 


Deposits are £193,171 lowerthan last week 


ju ym has fa f eTGu 1.to & oot). As £227,000 in 
old W taken for « port, the increase in the home circula 
tion was £5 ( There wasa a large « \ pansion in the 
note circulation, the increa being £1.370,935. There was 
‘ juently a reduction wu the Resers of £2.140,000, 
ring go the amount to 3 »153,000, whilk the proportion of 
reserve to liabilities has fallen 3¢ to per cent. 


TI e sub) in¢ d table shows the rates quoted from day to 


day during the weel 
Tact To 
| Bat Mi é Wed..Thur . 
I j lay. 
Bank rat 
la t j 
by ‘ 
, 
iva 5 * i i” 
> be Agis 
t (a 5 5 
Db | ] 
I> i i i* 
i Att * 4 la lé4 14 
Ty . 1 . 
lhe following is a comparison with previous weeks : 
Bank Bills, Trade Bills." 
¥s 1 , M Mot + Months./6 Months 
| ! i's 1 lit, la 
| ; l lt 1; lh 
> ¢ @ é : I 4 
, ] ls If ly 
- +4 l l l li 
; i la i+ 
A ; é } } i* ] 
i 4 } , iG 
| © ] i ia la 
i i? i? i 5 l i 
i t 1 ] 
; 
i ‘ 
| 4 
i 2 
i 24 
} Vv , 
1 tp t paper to th 
3 i silyt 


The London Produce Clearing-house supply the following 
for | silver, spot and future delivery 


quotations ior bat 


‘eT! pl or October 

iY ry. l 

spot ) - { ag %) 

1| Octobe a‘ ) ;, . 30 3 

| 2 ig ve 30 

1) 2 0 50 

The following is from Messrs Pixley and Abell’s Circular, 
dats 4) ol ! ? 

Gold — Bar gold, fine.77s 105d per oz standard ; bar gold, parting, 

|} 7/s lid per oz standard Spanish, old, (6s Lid per oz; Spanish, 

new ; l per o7 United States gro! 1 coin, 768 “4 Ad per oz 
German gold coin id per French gold coin, 768 33d per oz; 

i} si t Bar ilver ne, 30°,d per oz standard: bar silver, 

|| co rs gold i per oz standard; cake silver id per 

i oO an) «dollars jod per oz Quicksilver, 46 108: 3 per 

cent. a runt 

| Che following is a statement of the allotments of India 

1} Council remittances on india, with the amount realised 

by th ALES 

ie € 

April 1,1 arch 31, 19% 08,304,273 17,523,581 


|| Allotments since Friday last:— 
R 

a 1 Ma At d 
i] Vi Ca tta | tl i d t 
| | per cent and 
1 | al ifu 
OJ ip ! : At ls vid 
| ay Cn " At i 
ii # 0 ] \ At ha 


Mr. Henry Lambert 
Western | 


late general manager of the Great 
| ’ been appointed a director 
| of the Provident Clerks’ Mutual Life Assurance Association. 
}| in the place of the late Mr. William Grinling 
|| Weare informed that Mr Alfred Jobn 
defaulter upon the 

We info: 


‘\allway Company, has 


sou was declared a 
Stock Exchange on ith inst 

med Mr Edwin R. Speirs, F.S.S., has 
| joined the Equitable Life Assurance Society of the United 
;; Cates as agency manager, 
i 
i 


' 


are that 


Che Commissioners of Inland Revenue have entered into 


|} an agreement with the Corporation of Barnsley for the 
1] compositi 


| £175,000 Barnsley Corporation 3 per cent. stock. 
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on of the stamp duties payable on transfers of 


es 


‘October 3, 1896. 


The Standard Bank of South Africa, Limited, have 
announced the opening of branches at Beira, on the East 
Coast of Africa, and at Germiston in the South African 
Republic. 





The discount quotations current in the chief continental 
cities are as follows : 


Bank Open Bank 





Open 
Rat Market. Rate. Market 
Paris ......... 2 Mar. 14 951 2 | Genoa........ 5 3a 
Berlin 4 Sep. 7 '96; 5} | Geneva.. 44Sep. 30 '96) 3? 
Hamburg... 4 Sep. 7 '96) 3} | StPetersbrg 6 Aug. 26 '96) 5, 
Frankfort... 4 Sep. 7°96) 3% | Madrid...... 5 June 17 '96) 5 
Amsterdam. 3 Feb. 26 '96! 2 Lisbon ...... 6 Jan. 25 91) 54 
Brussels...... 3 April28 '96] 2} | Stockholm.. 34Feb. 18 '96) 34 
Vienna 4 Jan. 22 "96 Christiania. 4 April 1 °96) 4 
Rome ........ 5 Aug. 27 '95} 34 | Copenhagen 54May 10 '96) 34 
Turin......... 5 Aug. 27 '95) 54 
At other centres the latest recorded quotations are :— 
’ ‘ 
New York (call money) t4to5 | Caloutta, Bank min. .. 
Ditto (endorsed bills) ... 9 Bombay, Bank min. .. 4 
LONDON COURSE OF EXCHANOR 
Price Negotiated on ‘Change 
On, Usance 
epter r 20 ( 
i 
Paris Cheque 2 if 2i4 (2 l ‘| 
Litto 5 months 25 2 » 3 25 ) oe 
Marseil ao a) a 5 * a> oh |§ Sih 
Amsterdam At rht 12 12 5 12 4 } 
Litto 5 months 12 12 4 LZ 4 4h 
Berlir = 2 6 2 64 |} 20 58 
Ham! K ° 2 60 0 64 20 - } 
Frank{or ~ 0 60 0 64 0 
Vienna and Triest« . 12 124 12 15 ] } ] 
Antwerp 2 » 3S » 4 334 
t Peterst - , 
M * 24 ‘ 
trenoa Nar es, & 98 i YO 4 ‘ i 
Madrid, Barcelona, &c ” 59 IR 
Lisbon ” ; J 
Switzerland ; 4 ) 2 0 
FOREIGN RATES OF EXCHANGE ON LONDON, 
th Rate Tat . Rat 
{ Ex- nce ees of ance 
Date E ance Date : x A 
at atl 
Par Oct. 2 l 1 Rio Janeiro.. Sey ae " st 
Brussela 1| 40°64 Buenos Avre Rd . st 
Am rdam l il Short Do Pm. on Gid Oct 18 
Berlin 5 es Montevide t viga 4) Gays Bt 
Do 1 20244 5 mo Bang 8 
Hamburg 1 a " ||Melbourne lb 4a 4G} st 
hrankfort £05 wort i l 7a 7} 
Vienna 11974 8 Adelaide ] 1d 3 fy 
' Petersbrg 1] 93560 5 mos. ||Calcutta .. Oct. 2) 1/2 > te rph 
New York 4°82 d tii Bombay 1/2 ) ! ! 
I on 1 402d Hight. |Hong Kong ALY , Kb 
Madrid ] 5 0 Shanghai 2| 2/1 
Italy l f 


The following are the standards for gold points of the 
principal gold exchanges : 


Fran FRENCH Marks GERMAN Dotlar Am 

5.524—4 p. mille for us { per mille for us 1.49 pers é 

25 Par ; Par 4 Par 

2 4p. mille aget us 20.55—5 p. mille agst us 4.827—8 per mille agst us 


The 


latest exchanges are: 


French “cheque ’ exchange 25f 17c, or per mille against us. 
German short exchange Om 38 pf, or per mille against us. 
Yew York oxchange | ' ' 
N vas 5 $4.854 or 2) per mille against us, 
* Cable transfers "’ | 


THE STOCK MARKETS. 

Owing to the heavy fall in prices that had taken place 
during the account, and the higher rates for money, some 
difliculties were anticipated at the settlement this week. 
The supply of money, however, proved larger than had been 
expected, though borrowers, of course, had to pay higher 
rates than they of late. 


tinuation rates, too, were easy, bear operations acting as & 


have been accustomed to Con- 
counterpoise to the fall in prices, so that the settlement was 
got over with only one small failure, though it was said that 
several “lame ducks” required friendly help in order to 
meet their engagements. The settlement 
more cheerful tone prevailed, the political situation was 
looked upon as considerably less threatening, the exports of 
gold were checked, giving a prospect of cheap money again, 
and the weather, which has been wet throughout the month 
of September, showed a distinct improvement. Prices of 


Consols and Home Rails have moved up sharply within the 


over, a much 


past few days, the rise in most cases wiping out the loss 
which had occurred earlier in the week, and leaving a small 
improvement on balance. Foreigners have been very quiet, 
varying fluctuations. A distinct growth of 
interest in American Railway securities has made itself 


and show 
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manifest, and quotations in this market have frequently 
risen above New York parity. In the 
|| Mining departments the tone has been rather tlat. Guinness’s 
stock has fallen rather heavily, aud there is not much 
interest in either South African or Westralian 


Miscellaneous and 


revival of : 
gold mines, but Indians have been in some request. 

Home and Colonial Government Securities. After going 
down to 10% last Saturday, Consols have moved up sharply 
on the weaker tendency in the discount market. Business 
has been marked recently at 1102, and the closing price is 
per cent. on the week. 
of continuation on Consols was 2} to 2} per cent. 


110}, or an advance of he rate 


Bank of 


England stock fell to 322), but has moved up again. 
Indian Sterling loans have been in good request, and 


the Three and a-Half and Three per Cents. are 2 and 
2} higher respectively than they were last Friday. Not 
much business has been done in Colonial issues, but prices 
New South Wales Inscribed stocks 


show an advance of 1 per cent. all round. British Municipal 


have hardened recently. 


stocks have not recovered the fall that took place early in 
Man 
chester Four per Cents. have fallen no less than 10 points, 


the week, and some marked declines are shown. 


Norwich is 64 lower, Croydon 4, and Bradford, Carditl, and 


Hul! have each declined 2}, while a number of others have 


fallen 1 to 2 points. 
CLOSING Picks b 
Last o® 
Fri Bat Mon. Tues.| Wed. Thurs.:Today SG 
| Con intil 1902 
then 24 red, 19251094 4x 109} 4x 10924 gx 109 4x 109f108 110 4x 110 
Do acct. Nov L094 #x/1094 4x/1094 gx 109 4x 110 LICR gs U1 
23 » red. io 1065 6x 105 6 10 t 105 64 105 os'105464x 106 7x ] 
24 %,, red. 1905 10494 54 LO445Ax 104454x 104454x 105 Gx 1054645 106 7 
Local Loar Stk 109 11x 109 11 108 10x 108 10x 110 11x 11041 4x 110A Ax + 1 
Excl Bills March 10/d p’r 10/d p'r 10/d p'r 10/d p’r 10/dp'’r 104 lo/dy 
Ban! ok $5x 525 55x 5725 x 525 55x 320 ° 525 8 2s 
| India red. 193] 124454nx 1145540 .11 8454x 114454 115464x Le 1164 7 
Do ed., 1948. .|107 TAX 106574 LOGATsx 1LOBg94x 109 10s 1094104 24 
Do Rupee Enfaced, 624 3 | 624 5 624 3 62 4&4 62 623 624 7 
| Met, Cons, 34%, 118 22x'118 22x 117 21x 117 21x 117 21x 119 22x 115 22x 


British Railways 
| trattic 


The general aspect of the week's 
returns, owing tothe bad weather, is, as will be 
from the statement 
That circumstance, however, had 


| seen tabular 


below, unfavourable. 
but little eflect on the 
market, which has felt the full benefit of the more cheerful 
sentiment that has prevailed during the last few days. 
Prices moved in rather a hesitating way on Saturday and 
Monday, and a decided fal! took place on Tuesday, but 
since then the decline has been wiped out, and the com 
parison with last week is now almost uniformly favourable, 
The 
more especially Midlandand North- astern, as these lines will 
benetit from the activity prevailing in the iron trade of th 
Northand the Midlands. Great Eastern has moved up to over 
| 102,andGreat Northern Deferred has risen more than a point 
onthe week, while shetlield issues have been flat, and exhibit 
| a decline. 


“heavy” stocks each show a substantial improvement, 


Metropolitan stock, though firm at the close, 
remains below last Friday's quotation. The more specula- 
tive stocks of the Southern lines, such as Chatham Ordinary 
and brighton and South-Eastern Deferred, have advanced 
substantially, but the Ordinary and Preferred stocks have 
|} notrallied to the extent. As regards the Scotch 
stocks, Caledonian Deferred has been in request recently, on 


same 


the opening of the Lanarkshire and Dumbartonshire railway 
for passenger tratlic. The Deferred stock and North 
British Ordinary show an improvement on balance, while 
the Ordinary and Preferred Ordinary are lower than they 
were a weekago. Tie rates of continuation on the principa] 
Home railway stocks at the settlement were as follow :— 
Brighton Deferred, to | : Caledonian Deferred, is 9d to 
28 3d; Chatham, even to 6d; 
| Great Northern Deferre l, back to ,', con.; Great Western, 
Midland, North-Eastern, and Nortin- Western, fto?¢: Hall 
and Barnsley, Sheflield Deferred, and Metropolitan District, 
ls to is Gd: to North British, ls 6d to 
andSorth-lastern Deferred, to 


Great Eastern, even to 


Metropolitan, 


Zs ,do Preferred, to 1é 


Subioined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last sett'ement are also given for 
reference purposes :— 


a -_—— - 
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Making up” 





—Closing Prices. Rise Prices 
Last Woek. To-day. or Fall, Sept. 28.8ept. 14 

Barry Deferred Ordinary . 9 .- 182 a 9 BD e« . 
Caledonian . -» 1554 64... ISS 4ax.. b aoe BOM 159 

Ditto deferred . i? D ee > : O58 
City and South London.. 2% 50 .. 48 SO 
Great Eastern - 101? 2 .. 103 1014 
Great Northern Def, - S62 .. SS 4 
Great Western - 1724 Sh... 1T4G -. ls 172 
Hull and Barnsley Hd Ses a Tk . yf 
Lancashire and Yorkshire - 43 7 1444 : 1 1434 
London Brighton, &c., “A” L774 3 .. 178% ® oe L784 
London, Chatham,and Dover... 163 7 .. 17) 4.. Te 

Do Arbitration Preference 1297 SOk .. 130} } 4 l 
London and North-Western.... 1953 ey . 4 ly 
London and + 1- Western 197 202 .. 200 Dee 5 200 
Mnehstr. Shitid. & Lincolnshire 2 D a6 \ a es ] » | . 
Manchester, Sheffie 1, &c., Def 2352 B® e« 254 _ a . aan 244 

Do London Extension e i OD ee 5 ft § 9 6U 
Metropolitan Consolidated . 1094 } .. 108} i 1094 li 
Metropolitan District — oo. aan 4 ‘ 
Midland 162 164) § 1 i 162% 
North British Ordinary 134 4k 444 x 4 ‘64 

Do 3 % Preferred oo We oo WR ;x SO 9 
North-Fastert OConsols . - ha Soo B ‘ 12 L724 175 
North Staffordshire ma 3 te zr l 129 Ls 
South-Kastern“ A" 100 102 ; 101} i 


RAILWAY TRAFFIC RECEIPTS 


In the following statements the Scotch railwaye 


separately, since their aggregate receipts are calculated from the lat 
August 


z instead of from lst July, as in the case of the English 
and Irish railways. 


are given 


Raitway Trarric Receipts, week ending September 27, 1896 
compared with the corresponding week in 1895 


) Mrehndae 
Passengr Ine. or o- Increas 
Inc, or | Minera Total, 
Parcel Dec [ : Dec or 
Ma Xe _— ty Decrease 
Mock, & 

Eyvotisn Lines, : & £ £ és é 
Great Eastern 0.64 2,977 55,861) 4 18 4 2.794 
Great Nort! n bb4 1.9% “5 ) 4 1.05] 
Great Western 90,07 +25 105,690) 4 54x 195,7 1,150 
Lancashire & York 37,941 5,21 9 253 29 5.447 
London & Brightor I91 5,4 13,1 } 1 
Lon., Chat.,& Dover 25,88 id 6&1 282 
Lon, & N.-Westert 102,77 254 155.469 i, 254,24 1,147 
Lon, & B.-We ert 3,829 1,82) 25,154 17,581 L310) 
Man., Shert?., & Lime ee ae " ad 49 170 
Met poiitan ee ° es owe 14.75 bag 
Metrop. District | 5 bY) 4+ 21 
Midland 60,44 1 128 l l i 1, IK 
North-Easte n 19,524 1K8 105,26 I l 
North Staffordshire +4 iS 1,5 15.0 | 
South-Eastern 54,05t 2,811 14,844 p 1 

Inisn | nS 
Great Norther: 58 5 } le 2 
G thrn. & W 4 . l ) 
Midind Gt. We er ' i 6, it ) 
Total 19,58 

R« I ul ks 
Caledonian 29,607 L684 17:9 5 1.1 
Giasgow & W strr 11,628 2.589 lb,i5 159 i614 4 
North British 0 1,081 


Tet 


AGGREGATE Ratway Trarric Kecetrrs in the Current Half-Year, 
compared with the corresponding period in 1895 


- Mrehnds« 
Passenger af Ine, or . : Increase 
Parcel Ine.or M ra Dev ota on 
Maiis aC Dec, I, ve Ll) rease 
: tock, &« 

Enotisn Lines A £ 4 &£ 4 A 
Great Fastern 829,018 + 35,241 1559) + 40,226 1,2 } + 15.467 
Great Northern ),28 15,133 675,775) + 22,7 \ 59 1,894 
Great Westerr 1,40 0 + 28,52 1,24 O+ 4 ; f i ‘ 6 060 
Lancashire & York 677,162, + 16,84 646,93 18 Be 1,564,092) + $5,714 
London & Br tor 615 4+ 4g 166.657 4 } 790.185) 4 
Lon., Chat.,& Dove 6,527 + 11,99 9 d ; } 7 
Lon. & N.-Western 1,679,519 + 37,05 1651.2)7\+ 64 i ; 10} > 
Lon, & 8.-Wester $21,592, + 25,114 284,678) 4 078. ‘ 19 
Man., Sheff., & Ling ee ee e* . 65 ; 11,727 
Metropolitan ee ee ee ae 134, ‘ 7 
Metrop. District 13,261 00 
Midland 110.788 + 25834 1,550,469. + 42.694 191.257 4 66.4458 
North-Fastert 195,855, + 41) 1,287,514 ef ; 729 
North Sta“ ordshire 72,641'+ 2,091 155,54 6655 ‘ 10,749 
Houth-haster: 504.4435 + 12,20 170.651 65 f 14 48 

lnisu Lines 
Great Northern 128.477 2.184 80.45] 629 8 92 1.445 
G. Southrn. & Watrr 16475 + 41 101,658 + 2,029 P3815 2,447 
Midind Git. Western i454 4 624 75,27 2.7 132.724 2,109 
Total 19,260,558 + 512,702 

Scotcu Lines 
Caledoniar 207 2+ 1153 $10,089 ili+ i) 
Glasgow & Wetrn 145,524 + 481 155,221 + 5,055 294,745 4 1 B71 
North British 721,575 + 15,0358 

Total 1727,711\+ 35.494 


The decrease of £19,583 for the week on the English and Irish 
lines is equal to 1-4 per cent., as compared with the corresponding 
week of last year, while a decrease of £4,556 on the Scotch lines 
is equal to 2:5 per cent. 

The aggregate totals show on the English and Irish lines an in- 
crease of £512,702, equal to 27 per cent., and on the Scotch lines 
an increase of £55,494, equal to 2'1 per cent., as compared with 
the corresponding period of 1895. 


Foreign Government Securities. The Eastern question 
has assumed a less ominous aspect this week, as from the 
strong collective note addressed by the Ambassadors to the 
Porte there appears to be more prospect of accord between 
the Powers, while the agitation in this country has taken 
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the form of pressing for united action rather than demand 


ing isolated intervention by the British Government. 
bourses, therefore, have been less depre ssecl 
very little business has been done, International stocks 
generally marked higher in price on the week 
have 


Tpnisian treaty with France having given 


The 
and though 
are 
Italians 
of the 


satisfaction. 


improved conclusion 


substantially, the 


Spanish, allowing for the dividend, are also higher, though 


the position in Cuba seems almost desperate. 
Group “C 


showing no change 


Turkish 


and “ 1)" have moved up, the other securities 


Egyptian Preferred stock, however, 
is a point below last week's price The United States 
loan has risen 3 on the better prospects of 

ound money Argentine bonds have’ gained a 
point or more in the case of the _ principal 
Government issues, but Buenos Ayres [lrovincial bonds 


have fallen heavily. 


unchanged, but Uruguays have hardened 


Brazilians and Chilians are practically 


at the close, and 


are again approaching 50, business having passed at 4) 
The following are the principal rates for continuation 
charged at the settlement Argentine, ISS do | unded 


ito 6: bra 


and Peruvian Debenture, 3 to 5 


( 


lian, 1889, Greek Bonds, Mexican, Portuguese, 
-do Preferred and Deferred, 
to 3 do 


Spanish, | 


to Kigyptian Unified, 2 Serip, Hungarian 


rold, and liussian, to 2: 
1), toa 


The following are the latest closing prices, &c 


even to 2 Turkish 


of 


, of some 


the le ding BtoOcKSs 
Making-uy 
Cl ng Prices Rise Price 
Last Week l'o-day or Fal ept.28 Sey 
Arg ing f » B1i 4 
ppitt } ‘ Ki x - 
Dit 4 as B l OL la 4 ) 
Bra ; ! iit f i + i 
Chilia t 54 5 ¢ 9 
c) ins Ait f i li 119 
1) ‘ 107 8 i j 
Egy} n4 { 1 Debt 10 1054 64 3 i ’ 
> i Cor ed 1014 101 d ¢ l 
Frer iO] ! j Oly 
D 104 ] 104 104 
Ger ; +s Ke ' 
ire } 14 WIS p , 
j ’ 5 3 $ : 
Hung { i} ‘ ; 1025 3 . i 
italia 4 le s 
Japa l 101 l ] 
Mi 4 22 34 3 3a 
be { Bonds 3% j it i It 
t Gta ‘ t 
i i ’ l ‘ : su" ‘ 
[ 6! f . t b54 
" yt ‘4 } i 
n 106 1 108 12 
ile 
‘ I is \ 
¥ ene icla i i 4 ] ; i * i 
American Railways. ‘The prospects of Mr Mchinley, the 


have, a 


commerce al 


centred in the outlying agricultural and mining States, of 


ound 


money the 


candidate for 
to the 


American lresidency, 


ording reports received here, further 


improved, though perhaps it should be borne in mind that 
these 


reports come mainly from the principal monetary and 


centres, while Mr Bryan's hopes are chietly 


which but little is heard on this side of the water. ‘The 
prospects have in any case been sufficient to create a little 
more interest in American securities here than has been 
manifest of late, and quotations have frequently risen above 
New York parity fhe Granger stocks have received 


idditiona!] 
Milwaukee, 


3 higher 


upport from a shar p rise in the price o! wheat. 


Illinois Central, and Louisville 


shares are about 


than last I’riday, and 


an even more marked 
advance has occurred in Erie Preferred. lhe other Erie 
issues also exhibita strong improvement, as do Atchison 
shares, Denver's, Southern Railway, and Wabash. except 


in the case ol Norfolk and We stern | I aryland ), whi th have 


fallen 10 points, the movements among bonds are all in the 


upward direction, the most noticeable advances being in 


Baltimores, Atchisons, Louisville Unified, and Readings. 


|} At the settlement the rate of continuation on Americans 


was considerably stiffer than at the previousaccount, ranging 


|| from 3 to 5 per cent. 


| 
i} 


Ihe following are the latest closing prices, &c., of the 
more prominent issues : 


= Making ip” 


Closing Prices. Rise Prices, 
Last Week, To-day. or Fall Sept 28Sept 14 
Atchison 5'\, Preferred 18} 194 oe ae on & SO os "18 
Do General Mortgage 76 ix... 7 & oo © BB cc i4 i7 
Baltimore and Ohio Ish 44 144 154 + | 5 .. 25 
Ventral Pacific Shares M:Oa0 SEM... + 8 i4 
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Mak ! 
( sing |} ‘ | 
Veeck S t 
Chicago Mil. & St. Paul . Stk. 74 » se 44 i. oll ] 224 
Denver & Rio Grande, Ord. Shrs, 11 Boe 12 T i j li 
Do Preferred Shares o Pee 4 Bee + &@ 44 42 
Erie Railroad Com, Stock sh CU we «=(RG BS + | j 13 
Do Ist Pref. : ' ae | . 334 4 + bA ls 29 
Do 2nd ,, . imei... BD wa + Wb | 17 
Dlinois Central Shares . ; A | 4 24 4 ow 
Lake Shore & Michigan 8. Shrs 148 50 .. 1K BR” e0 d aa 148 
Louisville & Nashville, C. Stock 42) See + & ; 4)4 
New York Central Shares » S 4 .. Dz 63 ' . Q4 
N.Y., Ontario, & West. Reg. Shs. 15 — @.. 4 es ane 
N.Y., Penn., & Ohio,7” lat Mort. se - 3 : 
Norfolkand Western, Preferred 13} 14 - 16t Bee + Bh.e 1... 2 
Northern Pacific, Preferred . 2le » a &.. + . ? - 20) 
Penneyivania R.R., $50 Shares 5352 - 55S E se % ; 52 
Philadelphia & Reading $50 Shs } Soe 7 a 72 
Southern Ordinary 4 : : I Te 
Do Preferred 223 33 * t 213 
Union Pacific, Shares . D se it 4 ; —— 
Wabash, St. Louis, &c., Pref. Shs 143 154 53 164 .. + 1 4. 154... 16° 
Do 6 %, General Mort. Certs... 203 1) d tue # 2 - 2 - 204 
Colonial and Foreign Railways. Canadian Railways 


have moved up in sympathy with Americans, the Grand 


Trunk of 


encouragement for an advance 


statement certainly 


working affording no 
The Ordinary, Guaranteed 


and Vreference stock all nevertheless show an improvement 


and Canadian Pacific shares, after being down to 58), owing 


} 
,, the closing 


One or two Indian railway stocks have 


toa strike of telegraph operators, rose to G0 
price being 60. 


fallen a Mexican (Vera 


point. ‘ru; 


and { inic 
stocks show a substantial advance, owing to the rate agree 
ment Mexi 
Ars 
stocks have risen slightly in several instances, among these 
being Buenos Ayres Creat 


iteroce 


and aa improvement in tratlic receipts, 


First Preference is 4 points higher on the week. 


in 


ntine 


Southern, Buenos Ayres and 


iosario and Cordoba Central; Nitrate Railway issues have 


all gained in market value, but San Paulo (Brazilian) shares 


have fallen rather heavily. The following are some of the 


rates of continuation in this department Mexican Ordi 


nary, %d to ls 6d; ditto First Preference, to ditto 
Second Preference, to Grand Trunk, 2d to 4d; ditto 
First Preference, ls to 1s 6d; ditto Second Preference, 6d to 


is: ditto Third Preference, 3d to 9d 


Is to YZ 


and ditto Guaranteed, 


The following shows the net movement on the week in 


some of the principal issues : 


Mal l 
Closing Prices Rise } 
Last Week. To-day or Fall. S« pt. 14 
Rombay, Bat a, A d ’ 24) 
KHuenos Ayre sud 1tOsA urd o/s 5 ose 
Canadian Pa Share ig » § ‘ ih ‘ 
Grand Trunk of Canada, Ord... ' 1 j 
Ditto, First Preference : 4 ; q 
Ditto Second Preference le of ae 4 ‘ | 165 l 
Ditto, Third Prelerence 9g 4 : 1) = al ? re 't ) 
Great Indian Peninsula 170 Rf } > ik 
Mexican Kallway, Ordinary ! 21 4 ‘ : j 
Ditto, First Preference . 25 * 165 7 . } ‘ 7 
Ditto, Second Preterence 554 4g $445, j 
Nitrate .... . bo) 4 : Ses 4 : OZ .. bj 
Mines. [he settlement in the mining market was not 


an important one, though it was mainly responsible for the 
one failure announced, Rates were higher than a fort 
night previously, to start with, ranging from 7 per cent. to 
10 per cent. on South Africans, to as much as 15 per cent. 
on Westralians ; but on Monday lower contangos ruled, the 
“bull” account having been materially lightened 
has been very quiet, though the tendency has improved 
since “ pay-day,” 
markets. Among Rand shares Henry Nourse have risen 
Jubilee {|, and Rand Mines { ; 


been weak, losing 


while Glencairns have again 
|, Crown Reefs, East Rands, Gelden 
huis Deep, Jumpers, Heriots, Langlaagtes, New |’rimroses 


Business 


with the more hopeful feeling in other 


| 
] 
oe 
| 


Modderfonteins, Simmer and Jacks, and Wemmers falling || 


from 
have given way to alike extent. Chartered 
have scarcely varied throughout the week, but Consolli 
dated Gold Fields, Anglo-French Explorations, Johannes 


burg Investments, and most other Land and Exploration 


issues are lower, though closing above the worst. Westra 
lian shares have remained very dul!, but prices have showr 


a slight recovery to-day. Broken Hill Proprietary shares have |} 
! and Indian issues have been stronger than || 
Rio Tintos || 
, after being higher, on dividend forecasts, | 


improved about 


anything else among miscellaneous the groups. 
have risen to 24 


_which range from 15s to 17s 6d per share for the half-year. 


to }. De Beers have improved }, but Jagersfonteins || 


british shares || 


1 
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The following are the prices and variations of the mere 
active shares 


NMiinrna COMPANIES, 


Closing Prices, Rise Closing Prices, Ris« 
Last To or I.ast r or 
Week. day Fai Week day. Fal! 
Alaska Treadwell A... Sa = May Consolidated 2vi5.. 2b 
| Aladdin's Lamp.... 2rn-. 2)a.. + 3 Meyerand Chariton 54 } 
Bayley’s Reward 50 +6 t Modderfontein . ae oer" + 
Broken Hill Prop 2 Mysore Ry 8 
Burma Ruby Te : Namagua lj 
| Champion Reef . TH 5 + @& | New Primrose > . 
| City and Su urban 4) +3 Nigel 
| Croesus } } Nourse Deep } ; 
Crown Reef ll 104 . 4 Nundydroog .. 5 $3 i 
De Beers 2 292 : Ooregum Gold 
Durban-Roode] rt Gax ba Do Pref 3 
Bast R and be bY fm | Orion ea... ‘ 
Ferreira 194 194 Pioneer ) i 
| Geldenhuis Estate.,. 53... 5g -.+ & Rand Mines 28 283 s 
Do Dee; — ee ; Rar ifontein } } 
Glencairn . a . t Rio Tintos 23 24 
Hampton Plains .. 3 34 Robinson x 5 
| Heriot Gs ; a Sheba , l o 
| Henry Nourse » Ghee Ge Simmer and Jack 64 ts 
Jagersiontein 2] I} ; Thar »} 
Jubile 8) 4 : Transvaal Gold 
Jumpers t t ; V suze Main Reef t 
Lang laagt ot : a Vemme : 
Lisbon-Berlyt &Q 6U Wentworth I'r | ; i 
Mason and Barry... o . Wolhuter 
LAND, EXPLORATION, Xo, 
Cl ig Priv Ris ( ing Prices Rise 
I.ast l l t i or 
Week. day Fall Week ay Fa 
Ancio-French Expl. 4j 1 Johannesbe. Wate 
Bechuanalnd Ex, ] I Mozamil i | 
| British Africa Oceana 
| Cons. Goldtield 12 ] Orange t t " 
i} Exploration (New 2 ) + 4. A. Gold 1 t 7 
i} Exploring le ly Wi 0 hby Con 1 
Joh. Cons Invest ) 4am bedi 4 


Miscellaneous. Several Bank shares ! 


| this week, owing to a fal! in discount rate Among these 


ll are ( Parr's nion of London, Bank of 


Africa, and Hong Kong and Shanghai are 


ity, Bank, and | 


LisoO quoted lower 


while [Imperial Ottoman have improved in sympathy with | 


International stock Drewerles 


were de idedly that. 
| Guinness’s having declined 40 points at one time, but 
| has recovered. Trust stocks have moved irregularly 


the principal change being a rise of 5} in Foreign, \merican 


| and General Deferred stock ; Gas Light and Coke ‘tA 


has 


risen 3 to 308}, after being marked 310. London General 
Omnibus ha fallen Lambeth Water ind General 
Hydrau ic Power 10 ry I Nitrate hares are (quoted 
lower on the week, while Dovri \frican Gold Recovery, 


Incand sue t have 
MISCELLANE 


and Austrian moved up. 


Closing BP: I 4 r Price Rise 
Last I ant lo or 
W eek day b eck lay Fa 
Al ( i6} ‘ Tr ‘ an Ban) ; 
Ar I % ( Bank Ge 5 
U ‘ RP Lon. & We Bank 
Gas nts \) u 
Gu j ; Taxi rd t . ss 4 
itart Stor ( syle and | \ ) 244 
STOCK EXCHANGE NOTICES 
rhe Committce have appointed special settling days as under 
FRIDAY, October 
COMMONWEALTH OF MASS. GOLD LOAN.—§4.000,C00 Ciold 
bonds, Nos. 911 to 965, 1.001 to 1,136, 1,187 to 1,225, and 1 1 to 
000 
"DARJEELING CONS. TEA.— 6,000 Cum. Pref. Shares, Nos. 1 
to 6,000, and 6,000 Ord. Shares, Nos 1 to 6.000 


*“GALAHA CEYLON TEA ESTATES AND AGENCY, —-6,000 Cum, f 
Pref. Shares, Nos. 1 to 6,000 
“JAMES NELSON AND SONS ) Ord. Shares, Nos. 65,001 
to 85.000 
*LONDON AND BRITISH COLUMBIA GOLDFIELDS.—100,000 Ord 
Shares. Nos > 501 to 102.50 
NEW YORK CITY Fully paid Serip of $4,032,0 >: Cold 
| bonds. 
TUBRSDA October ¢ 
*“ANGLO-CHILIAN NITRATE AND RLY crip and fully paid 
| Serip of +410,500 44 Cons. Mort. bonds 
‘NEWCASTLE BREWERIES £250,000 4 oA Mort. Deb. 
Stock. 
WEDNESDAY, October 7 
*ACCLES 5 000 Shares, Nos. 100.001 t0 185,000, and £100,000 Lat 
Mort. Debs . N +. 1 to 1,000 
*BENGALAND N. WEST. RLY 35663 Cum Pref, Shares, £2 | 
paid, and 58,934 3 Cum Pref. Shares, fully pai i 


*"MAZAWATTEE TEA 
to 40,000, and 233,334 Ord 
W. AUSTRALIAN 


6 667 5 
Shares, Nos 
(GOLD DISTRICT) 


116 66 
TRADING 


i to 4650,00YN 


CORP $40,000 


Ord. Shares, Nos. 1 to 440,006 
4 *WILLIAMSONS 75.000 Cum. Pref. Shares, Nos. 1 to 
49,000 

*METROP. ELECTRIC SUPPLY.Further iss. of 12,500 Ord. 
Shares Nos. 50.001 to ¢ 00 


WEDNESDAY, October 14 
ANGLO-CONTINENTAL GOLD SYNDICATE 


Further iss. of 
205 Ord. Shares fully paid 
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lave receded aa little | 





ithe Southern 


Cum. Pret Shares, Nos. 13,334 | 


tives of land 





EASTLEIGH MINES 318 O10 Shares, fully paid 
RAND CENTRAL MINING ) ) Shares, fully paid 
HANNAN’S DEVELOP. AND FINANCE CORP VOU Def. Shares, 
fully paid, 3 } Ord Shares, fully paid 31.324 New Ord. 
Sbares, fully pa 
HANNAN’S FIND GOLD REEFS 
HANNAN’S “GOLDEN PIKE 
paid, 35, Shares, fully paid 
HOLMAN’S LUCKY HILL GOLD MINE 
LAKE VIEW EAST GOLD MINE 0.0 
0 Shares, fully paid 
LEICESTER CONS. DIAMOND MINES 
LUCKY GUSS GOLD MINE 


and 


16.072 Shares, fully paid 
GOLD MINE.—60,000 Shares, 108 


(5,000 Shares, fully paid 
) Shares, 15s paid, and 


390,007 Shares, fully paid. 
10 O01 > Share 8, fully paid 


MINES CORP. OF N.Z 5,000 Def. Shares, 5s paid, and 250,000 
Ord. Shares, 5s paid 
MINING FINANCE SYNDICATE l 4 Shares. fully paid 


UCEANA CONS 1.20% 
ROME CONS. GOLD 
Shares, fully paid 
rOWRANNA GOI 
WEBSTER 


507 Shares, Nos 
MINES 


1 to 1,267,507 


8.621 Shares, 10s paid, and 31,379 


D MINES OF W.A 


110,966 Shares, fully paid 
S FIND 4,309 Shares, 


8 paid, and 60,000 Shares, 


fully paid 
The securities arked * are ordered to be quote din the OMcial 
List, and also the following 
BRADBURY, GREATOREX, AND CO ».007 Ord. Shares Nos. 1 
| LO GO,UL and | U9 Pref. Shares, Nos. 1 to 10,000 
B. A. AND PACIFIC RLY Further iss. of £200,000 4 First 
M rt Deb. St 
CENT. URUGUAY RLY CO. OF MONT Further iss. of £100,000 
Per t I Stock 
JAMAICA RLY —Further iss. of £190,000 4 Mis Mort. bonds, 
Nos ] lt 14 
N. BRAZILIAN UGAR FACTORIES 05,511 Shares, Nos, 1 to 
I AN ). STI AM NAV | urther is®. OL LG } A Ly b stock. 
UNION PACIFIC RLY Vercantile Trust Company Engraved 
Cer!s. of Deposit for $57,002,200 Capital Sto 
VAN RYN ILD MINES ESTATE 180 Shares, N« l to 
l 
MEETINGS, &c 
THE MENZIES RAILWAY 
\ meeting of :nvestors in land, mining, and other interes‘s in 
Western Australia was held on Monday, September 28th, at Win 
chest llouse, Old Broad- street, b.¢ for the purpos t protesting 
against the proposal to make Southern Cross the star ng point ofthe 
Mor es | a° nm pre rence to the Coo gardie rout Mr Allen 
bi }’ stoneha hairman ol Morgans Syndicat Limited) was 
voted t th nar 
he Chairman said You all know th subject which has called 
us here to-cda namely, to discuss a matter of vital interest to all 
of us connected with the colony of Western Australia \s far as 
l.cndon is concerned, we have a very large stake in Coolvardie 
and Hannan aud have no interest r very tile, in uthern 
| Cr s. It is evident that our re presentatives in the colony think the 
matter of vital interest to them: for they have held a meeting at 
vhich they protested vigorously against the proposed railway trom 
Menzies being started from Southern Cross. As far aa | understand 
the position, there has een a good deal of rivalry — healthy rivalry 
between Coolgardie and Hannan’s, each of those mportant towns 
desiring that the railway to Menzies should commence from their 
particular town lt seems to me the rivalry of these two centres 
has just afforded an opportunity for a small but powerful clique 
| who are interested in Soutbern Cross to push forward the claims of 
that place, and, whilst the two important towns Coolgardie and 


Hannan'’s v 
have the hono 


(‘ross has 


ere dividing public opinion as to which of them was to 


r of the terminus of the Menzies Railway 
slipped in between the two and pi 
claims with a great prospect ol 
appears to me from the 


of this position, the 


southern 
shed forward thei: 
their be ing carr ed th ugh it 
cablegrams | have received that, in view 
Hannan 4 and ( oolgardi pe ple have jon d 


forces Again the common enrmy— Southern (rose Kvidently 
they both thin that it would be disastrous for Southern 
Cross to be the starting point of the railway, and therefore they 
have united to protest against it, and they ask us to help them by 

ayvainst it here Several telegrams have been sent out 


prote ting 
{ 


ythe papers and to you; but | think L may as well read them 


again, and tell you how the matter arises, After reading 
the messages Mr Stoneham continued Krom the diagram here 
you will see the effect of what is proposed ‘Lhe railway from 


(‘oolvardie would go through Black 
Cioongarriec, right up to Menzies 
than th from Southera 


well-known 


lag, Droad 
It would he 
( rose, 
and highly 
(‘ross route would take 
through 


\rrow, Bardo 


very much shorter 


railway and would go through 
payable vold fields 
very much longer to con 
ground, or what is at present net 
and leave these important centres | hav 


from the railway altogether. 


Bevel il very 


while 


struct xO 
prov “dd 


cut o 


barren 
payable named 


It is exceedingly doubtful 


moreover hether this line could be constructed in half the 
time that it could from Coolgardie. Another point which bas 
struck me is this that if the line were constructed from Southern 


Cross we should only have about half the trains that we should 
ifthe railway went from Coolgardie, and that would mean that 
the freights would be higher than if we had the larger number 
of trains. I do not think I need detain you with any further 
remarks. but will at once move the resolution we have to lay 
before you, namely ‘This meeting of investors and representa 


mining, and finan ‘6 cOMpanies Carrying on business in 


} Western Australia baving heard, with surprise and concern, that it 
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| is y 


see 


is proposed to construct the Menzies railway 
| Cross delaying the opening of 
between Coolgardie and 
that the chairman of this meeting 
with 
letter 


from Southern 
the rich gold 
| Menzies resolves 1) 
i be requested to communicate 
the Government of Western Australia by cable and by 
to the effect that this assembly, representing capital 
| amounting to £25,000,0C0, strongly protests against the construction 
i 

' 

' 


direct, thereby 
bearing districts 


of the railway from Southern Cross to Menzies direct, as it is 


opposed to the best interest of all investors in mining and other 


industries in the colony 2) that such a course would be mis- 
chievous in the extreme, and its adoption would be regards 
as indicating an utter want of consideration onthe part of the 


| CGiovernment for the interests of those who have invested their 
‘ apital in the colon 
Lord Dopoughmore, in seconding the resolution, wished to bear 


witness to his own personal sen e ol the very great importance of 
impressing th Australian Gi the nec 
of abandoning the plan for making the railway from Southern 
| Cross to Menzies, and he was very glad to hear, from the telegrams 
just to hand, that their action would be in no way considered as an 


upon West verninent ssity 


| act of hostility towards the West Australian Government, but 
| rather to a vreat extent as strengthening its hands l'o anyone 
looking at the map—setting aside the question of their part cular 
interest altogether it must be perfectly clear that it would «be 


much more advantageous to connect Menzies and Coolgardie by the 


| already-existing line than by setting to work to build a line for 150 
| miles thro gh a country which could not pay, and which line would 
i lake apn enol ous time to construct 
Mr J. Lowles, M.P., said he was in Western Australia about 
| nine weeks ago, and happened to be with Sir Jolin l’orrest when he 
| received a cablegram sent from London in support of the Govern 
} ment iter scheme, and he knew with what pleasure he received 
| it, and materially strengthened the hands of the Government 
mn carrying through the scheme It was h behef that Sir Jonn 
Forrest would just as warmly welcome the expression of the opinion 
of this great meetir representing, as it did, vital interests to 
We Australia lie had driven over both the route the surveyed 
routes—from Kalgoorlie and Coolzardie to Menzies, and be con 
firmed Mi toneha tatement in saying that they both went 
over level countr and presented no engineering difficulties 
i whatever When he was at Menzies the question was discussed as 
to the possibility of a railway going by Southern Cross, and the 
only ation would be that it would open up a large amount 
| of r country, and timber happened to be urce in Men 
ust no but anyone driving from Kalgoorlie and Coolgardie to 
Menzies must be struck by the immense importance of having : 
rai) i {ro of those two place s to Menzies besides the 
| Black Flag, Broad Arrow, and the other places marked on the plan 
| it would embrace the 21-Mile, which was now an important centre 
| the »Mile, and the 42 Mile, and also benetit those districts which 
were opebu ip to the west of Menzies lle felt confident that 
| the action they were now taking would not only be valued by the 
G t nt, but bave the effect of altering the present arrange 
ment, and he tru that a railway to Menzies via Coolvardie 
would be the result \ pplause 
Mr. Dalgety Ir. Martin, and Mr. W. J. Stoneham having 
rddressed the mecting 
be Chairman put the resolution, and declared it carried with 
only one dissentient 
Mr Lowles moved, and Mr Walter seconded a vote of than! to 
the chairman, and, this having been passed, the pi edings 
Cc ed 
! 
M«CULLOCH COOLGARDIE GOLD MINES 
\n extraordinary general meeting of the McCulloch Coolgardie 
| Gold Mines, } ted, was held on Thursday, October 1, at Cannon 
| street Hotel, E.C., to consider the f llowing resolutions 
(1) That it is desirable to reconstruct the e ympany, and, 
accordingly, that the company be wound up voluntarily, and that 
|} Mr James Paton, of 139 Cannon street. in the City of London, 
| deputy secretary, be and he is hereby appointed liquidator for 
| the purposes of such w inding-up, at the remuneration of 4) guineas 
including clerical assistance, but exclusive of disbursements 2) 
That the said liquidator be, and he is hereby, authorised to 
consent tothe registration of a new company, to be named the 


McCulloch Coolgardie Gold Mines, Limited, with a memorandum 


} and articles of association, which have already been prepared 
with the privity and approval of the directors of the com 
pany. ( Chat the draft agreement submitted to this meeting, 
and expressed t 


be made between this company and its liquidator 
of the one part and tee said new company, the MeCulloch Cool 
gardie Gold Mines, Limited, be, and the same is hereby, approved, 
and the said liquidator be, and he his hereby, authorised, pursuant 


to Section 161 of the Companies Act, 186 to enter intothe a. re« 
ment with such new company when incorporated in the terms 
of the said draft, and to carry the same into effect with such. if 


any, modification as he thinks expedient.’ 

Mr ( Hogy pre sided 

The Secretary (Mr H, D. J, Chudleigh) having read the notice 
convening the meeting 

The Chairman, after explaining that he had been called upon to 
preside in consequence of the illness of the chairman of the com- 
pany, said: The meeting is called for the purpose not of recon- 
structing, as is usually understood by that term, When this com- 
pany was floated a reserve of £10,000 was made in shares on which 
to raise further capital when the occasion arose 


The question of 
|| how best to act upon the original intention was continually discussed, 
|| not only by your board, but al-o by some shareholders representing 
|| together some 30,000 shares, and atter very mature deliberation they 
| came to the conclu ion that under the present condition of the 


—— ~ - 
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‘market it would not be advisable to attempt to issue the 
10 OCO shares held in reserve as preferential shares, or, in fact 
to deal with them in any way whatever. It was felt that if they 
used those shares to raise further capital the other shares would 
be saddled with so large a proportion of dividend which would 
have to go toremunerate the perso s willing to take up preference 
shares or debentures in a mining company that it would be better 


the capital of the company baving been £60000, of which 
£80,000 was issued — to wipe off the £10,000 altogether and reduce 
the capital to £80,000. That is a remarkably small capital for s 
large a preperty, which consists of about 32 cr 


53 acres, It was 
therefore considered advisable to reduce the cupital from £90,000 
to £80,000, and ask the shareholders themselves to consent tbat 


their + hares should be issued to them at 17s, leaving a liability of 


3; so that instead of having to contribute to preference share 
holders they would themselves receive whatever profit might have 


been derived by those persons. After stating that they had made 
1 clean sweep of the original management and_ referring 
to the appointment of Mr Lander and Mr Cann, in whom 
they had = every confidence, the Chairman continued 

With regard to the property itself, | have always maintainel that 


under property itself, | have alwry 


maintained that under proper 
supervision and management it would be a good-pa ing concern, 
thai under bad manacement it would be a dragon the shareholders 
for ever, because the nature of the reef is such he grade of th 
ore 18 80 low—that the margin of profit is not large in connection 
with mines of ich a grade. Therefore, it requires all the ore 
skilled management to win a'l the gold in that mine You may ask 
why »want this money just now. ‘There are several reasons 
but the chief reason is this. As you are n> doubt aware } 
ing at the plan, there are two blocks belcn ne to other persons, 
and we have a remote block—No which must | the 
nature of things, worked independently. Our n iver cab) 

My pro wal to the directors would be to concentra the 
forces OL the « mpany on Block No 23, as this blo« KD sa 
splendid reef highly mineralised, and about 4 ft. wide lwo trial 
shafts have been sunk on this block, and both go to show that the 


property is a valuable one. This is a valuable propert 
irom present in lications, and the shaft may have to ‘ u ver 
deep before all the ted,” 


upon that 


ore 18 extra 


phe olhes ables bear 





i am anxiously waiting orders from your directors t on 
with the sinking otf the mainshaft on BI . as | am pe iaded 
this isa valuable property, and only requires development ive 
a pro! le return. 

On September 29 he eables 

‘ Block 23.—It is intended to sink the shaft to a depth of 
100 ft.” 

ihe e@ is already an underlying shaft there showing the value of 
the lode. 

We believe we are near the Golden Bar lode. I anticipate that 

t will probably result in 2 ozs per ton, ‘The vertical depth sunk 3s 
50 ft | have not sufficient funds in hand to enable me to carry on 
Ble 3 cemit by cable £500. Steam pump for the supply of 
United Mines Ore Keduction Company, Limited, works exceedingly 
well 


\s you are aware, we are supplying the United Mines Ore 


Reduction Company from Block 25 with that large body of water 
which enables them to run 30 head of stamps, and we could supply 
enough for 50, | believe. We are selling that water to them, 
aid realising a very satisfactory profit, which, of course, 
is gol in reduction of expenses in other operations 
connected with the mine. Ths other day at 4 meeting | 
was able to sav from 11 dwis tos 12 dwts to the ton was the 


point at which the difference between profit and loss was rea hed 


Had I waited two or three days I should have been in possession 
| of later and more accurate information, bringing down the irgin 
to 7 dwts. to 8 dwits. if you take away the excessive cost of water 
to the mill, the battery is only costing 148 a ton, That isa 
remarkable record. ‘To the 148 a ton you have to add the ordinary 


? ? 
cost of raising and winning the ore. Put that down at 10s a ton 


that is 24s; put down general expenses and so forth at ls or Os 
more — say, 20s in all, and that 30s should give the bullion. ihep 
we come down to the problem where 7) dwis is the point which 
pays expenses, and 8 dwts, and so forth, is the point where profits 
and dividends are likely to come in. Of one thing | have always 
been satisfied, and I have never had reason to waver even unde! 
the adverse management of the mine, and that is that this mine 
has a very large body of ore. That ore we have every reason to 
believe from the large number of tests made will run 15 dwts. to 
18 dwts. to the ton, allowing practically a profit of GOs to %« 
every ton raised ‘Though you have a property which has suflere d 
in the psst itis coming to the fore just as certsin as that we are 
in this room. Having the property, we require the money to work 
it. Lam, myself, with my family, one of the largest shareh¢ \ders 
in the company, and I cheerfully agree to this scheme. ‘ou are 
also aware that the whole of the proceeds, less the sum cf + 000 
required to pay off the mortgage, will go the cre litof the company. 
lam very pleased to be able to tell you that the Australian share 
holders, who hold shares to the extent of about £21,000, and are on 
the spot, have authorised their attorney to support this resolution, 
and the late secretary has volunteered to collect the whole of the 
funds from that large subscription and remit it to us 

Mr Veitch seconded the resolution. 

Mr A. Campbell asked if any arrangement had been made as to 
how the board would be constituted. 

‘The Chairman said he was under the impression that the 
would necessarily be a different one. 

Mr Veitch said he had examined ths mine very carefully iD 
every department, and he believed that with the additional « ap ital 


on 


| oard 








z 





en 


| Saskatchewan, and of the Calgary and 





and under the existing management in a few months they would | 
have very good results. He was certain that the lode went down 
|| to a great depth, and that an immense quantity of ore would be 


| raised from it. 
The resolution was put and unanimously agreed to. 


October 3, 1896. | 
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FORTHCOMING MEETINGS. 


The following meetings are to be held during the enauing week:— 


| Company. Class Date. Place and T’ n¢ 
Austrian Incandescent Shr. General os 7 Car nstreet Hotelatll 
Brush Electrical Engnring. General 5 Cannoa street Hotel.at 
Butfelsdoorn§ stat and 
Gold Mining nie Ex-General Oct. % Johannes f 
1} Camden I:xploration (reneral..., Winchester House, at 12 
|! Crieff and ¢ rie Kailway General . 7 Comrie, N.B.. a 
Dariceliog Cons. Tea o, General.. Winchest il at 
Delhi and London Banh General 7128 Bishopsgat at 12 
Der H I 6.85 ndon Wall, ¢ 
Bast London Waterworks reneral,. & St Helen's | at 12 
Entre Rios Kailway ieneral * Wircheater H se, at 12 
German Linoleum Manftg I x-General Old Ba at | 
1} Hannar reasure Trov ieneral ' Winchester House, at 12 
Hawaiian lramway reneral ae ( 
|| Lake Vi Extended Gold. Genera! + Winchester H e. at? 
La Y¢ » Gold and Silve | 
\ seneral oW er Hl at l2 
Nor 1In oO. ¢ \é | 
i sencral irgh, atl 
Northern Pacific Railway en i oN Yor 
Oda Ma X& Une 1 (renera It) ber at} 
Old Broad idicat ern in H 
Pa L) ) i a 6 W } } 
} Star ‘ ) ’ ca Gi I ( t eet Hot ail 
i 4 t i Gold ‘ é t t Hi at 
W Mi ienera Win HW tl 


Notices and Reports. 


RAILWAY COMPANIES 

BUENOS AYRES AND ENSENADA PORT lhe report for the 
half-year ended June 30 states that the gross revenue re: eipts wer 
£107,152, against 487,521; the working expenses £58,453, against 
£48,146; and the net receipts £48 699, against £39,375. The avail 
able balance was £27,168, and the directors have decided to pay a 
dividend at the rate of 5 per cent. per annum on the first prefer 
ence stock, leaving a balance more than suflicient to pay also the 
full half- year’s dividend on the 6 per cent, convertible preference 
stock: but, as the in erest on the first preference stock is pre 
ferentia!, itis not intended to declare a dividend on the 6 per cent 
convertible preference stock until the end of the financial year 

BUENOS AYRES AND ROSARIO.~—'The report for the half-vear 


ended June 30th shows an increase of £9,948 in receipts, and 


addition of £21,053 to working expenses Passenger reecipts 
|| increased by £20,592, while goods were £15,944 less. Net receipts 
|} amount to £160 294, of which debenture interest and pr« _ nee 
dividends absorb 111,290, leaving £48,993, which admits of an 
interim dividend for the six months on the ordinary he k at _ 
rate 2 per cent. per annum. 


BUENOS AYRES GREAT SOUTHERN.--The report states that 
|| after providing for the interim dividend and interest upon the 
|| debenture and preference stock, there remains a balance of 
£319,486, from which the board propose to transfer to the reserve 
| fund the sum of 000, and to pay a balance dividend of 3 per 
cent. on the ordinary stock of the company, making, with the 
|| interim dividend paid in April last, 54 per cent. for the whole year, 
|| free of income-tax, carrying forward £4,486. 
BUENOS AYRES WESTERN — The directors have decided, after 
transferring £15,C00O to rolling stock renewal fund, £15,000 to a 
maintenance and casualty fund, and £10,000 to fire insurance fund, 
to recommend the payment of a dividend of 6s per share on the 
ordinary shares, making, with the interim dividend paid in April 
last, 6 per cent. for the year ended June 30, 1896, on the ordinary 
|| Share capital of the company, and a dividend of 128 per share on 
|| the deferred shares, equal to 6 per cent. for the year, carrving 
|| forward a balance of £7.996, 

CANADIAN PACIFIC..-Subjoined is the statement of earnings 

and expenses as received by cable 


| l YO. 1 9 de Increase. 
|| For the month of August » » > 
i , c ‘ f 
|} (rross earnings ........ .. 1,887,000 1,675,000 ... 212,000 
{| Working expenses 1,072,000 1,02 )O +4,000 
| ’ oe a : t . : | f 
Net profits ...... ai 815,000 ... O04 /,UU) ate 166,U0U 
i| a - 
|| Aggregate gross earnings 
| from ist Jan. to end of 
} August a ... 12.843,000 . 10,775,000 ...2.068.000 
| Aggregate net profits do.... 4,622,000 3,744,000 878,000 


The earnings and expenses of the ()u — Long Lake, and 
dmonton Railways, ope 
| Fated by this « ompany, are not included in the above return. 


CENTRAL BAHIA.—-The directors have declared an interim divi- 
dend of 3 per cent. for the balf-year ended June 30. 

NEW YORK, ONTARIO, AND WESTERN 
report for the fiscal year ended June 30, 1896, may be obtained on 
application at the offices of the English Association of American 
Bond and Shareh lders, Limited, 5 Great Winchester street, 
London, EC 


} 


Copics of the annual 
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GRAND TRUNK 
August 


The following is the revenue statement f or 


Gross RECEIPTS. 


1896 Inc. or Aggregate Inc, or 
Ovo ‘ . 
Dee. 2 Months Dec, 
r £ L £ 
Grand Trun ie 337,653 G03 663,756 11,172 
Chicago and Grand ‘Trunk 49.051 3,424 »069 + 1,169 
Detroit, Grd. Haven & Mil 18,559 67t 6,027 1,095 
105,26 » O47 i9 ) 8.246 


WoRKING EXPENSES 


Grrand Tr 3/U35 l +i Lisi 
Chicago 17.856 } ) 1.945 
Detroit, & 14,75 t 12607 870 
19 64] ] ] 2 - Od ROO 
NET ROTI 

(rrand ‘| 100.61 } 19 } 643 
Unbica ) ] l ] ] ; id 
Deti t Te) 0. / GLO 
105. He 1.644 
SAN PAULO (BRAZILIAN The directors have resolved to 
mmeod a dividend at the rate of 6 per cent. for the half-vear 
ended \ th last, together with a bonus of Os per share 

making 14 per cent. for the year, free of income-tax 
SOUTHERN BRAZILIAN RIO GRANDE DO SUI The directors 
have declared an interim dividend at the rate of! per cent. per 


innum, payable on October 13, less tax 


BANKING COMPANIES 
BANK OF AUSTRALASIA,—-The report for th half-year to 
\pril 13th states that, after providing for rebate on hills current 
i 


for British and vonial rates and taxes, and for all bad and 
doubtful debts, the net profit amounted to £40,5¢ Lhe addition 
of S11 rought forward gave a disposable balance of £52,222 
out of which a div lend was declared a the rate of 5 per cent. per 
annum, tax free, leaving £12,222 to be carried forward 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA The dire 
tors ree mend an interim dividen for the half-year ended 
June h last at the rate of ‘/ per cent, per annum free of income 
tax 

LONDON AND BRAZILIAN The directors have declared an 
interim dividend of 10s per share, free of income-tas ve the half 
vear ending July Ll last, being at the rate o ) per cent. per 
annum, payable on and after the 16th inst 


MERCANTILE OF INDIA An interim dividend on the “A,” o1 
preferred shar vv the half-year ending June 3U last, at the rate 
of O per cent. per annum, payable on and after the i2th inst., has 
been declar i 

MISCELLANEOUS 

ANGLO AMI ERICAN 

after placing Lt 


COMPANIES. 
TELEGRAPH ihe directors have resolved 
00 to the credit of the renewal fund, to declare an 


interim dividend for the quarter ending September 1896, of 128 
per cent. on the ordinary stock and £1 4 per cent. on the pre! rred 
toc less income tax, payable on October Jl 

ANGLO-ARGENTINE TRAMWAYS.~ The directors have decided 
to pay an interim dividend of 1s 6d per share, tax free, carrying 


forward the sum of £10,196 to be dealt with in the final accounts 
of the year 

AUSTRIAN INCANDESCENT SHARE.— The balance-sheet for the 
period from October 16, 1895, to September 65, 1896, shows a 
balance of £83,825, out of which the managers 
recommend the payment of a dividend of 5s per share (equivalent 
to 25 per cent.), free of income-tax, carrying forward 4 ». The 
profit shown 1s derived from the dividend paid to this company by 


divisible eredit 


the Oesterreichische Gasglublicht Actiengesellachaft, of Vienna 
The profit and loss account, which shows a net prefit of 
2,660,963 87 fl (about £221,700), after writing off 9 i%71 fl (about 
£5,200 lhis is on acapital of 1.500.000 fi about 125,000). The 


sale of the German licence has resulted in a net profit to the 
Oesterreichische Crasglublicht Actiengesellschaft of 972,796°35 fl 


(about £81,000). which will appear in next year’s balance-sheet, 80 


that with the amount carried forward of 272,974°83 fl (about 
(22,/00) the Oesterreichische Gasglublicht Actiengeselischatt has 
therefore a total sum of 1,245 771°18 fl (about £10 )) whieh will 
be available for next year's dividend, without taking into aceount 
the profits from the working for the year 1895-7. 

BRUSH ELECTRICAL ENGINEERING the report for tne year 
ended June 30 shows a gross profit of £33,736. fier deducting 
encral charges. maintenance of buildings, &c., and interest on 
debenture stock, there remains a net proht of £4615 ‘The 


directors have accepted an offer for the purchase of the Vienna 
factory, and the amount realised fully reimburses the company for 
its capital outlay on the business. The directors strongly recom 

mend the shareholders to write off £1 per share from the nominal 
value of the ordinary shares of thecompany. This will producea 
figure of 49 hich it is proposed to apply during the current 
year to reduction of the item of patents and goodwill, and to elimi 

nating from the books such of the items included in the suspense 
account appearing in the balance-sheet as may prove to be value 

less. The directors have placed to this suspense account all assets 
standing in the books of the company which they consider to be in 


any way doubtful \ resolution to carry out this recommendation 
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Sing: sant een ab oa be 


widhe submi ted toan «ext: aordinary Be neral meeting, to be held at 
{| the close of the ordinary meeting lhe di ectors propose to pay 
| to the preference shareholders the balance of div dend due to them 
|| from last year, smounting to £2.141, and to carry forward the 
1} balance of £1,654 which remains after clearing off the debit of £820, 
bro bt forward from last year 
BUENOS AYRES (NEW) GAS. The directors have declared an 
interim dividend at the rate of 6 per cent. per annum for the first 
nix months of the year 
CEYLON TEA PLANTATIONS.—The directors have declared the 
sual interim dividend of 7 per cent. (being 14s per share) on the 
ordinary share eapital. payable on the 2th inst 
EAST LONDON WATERWORKS.~—-The 
ended June 24 states that the revenue 
an inerea e of £3 30% 


a decrease of £5 73d. 


report for the half-year 
from all sources amounted 
to £153,45k and the expenditure amounts d 
to £//,0ct [he directors recommend a divi- 
dend on the ordinary stock at the rate of per cent. for the half 
ear payable on October 15 Chis will absorb £60,219, 


leaving an unappropriated balance of £261 


EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 
he directors have declared an interim dividend for the quarter 


(less tax 


ended June 30 of 2s 6d per share tax free 

EVERED AND CO —The directors have resoived to pay an interim 
dividend at the rate of 75 per cent. per annum for the half year 
ended June 30th on shares numbered 1-67 44 and L.1-97 52 


FRIARY HOLROYD AND HEALY 'S BREWERIES 
that the net profits for the year 
31.254 After writing oll 
£2,879. and carrying the 
recommend the pay ine 


The report states 
ending June 3Cth last were 
preliminary expenses amouaoting to 
1000 to reserve, the directors 
i. final dividend at the rate of 10 per 
ordinary shares for the past half-year 

the year, which will leave £ 418 to 


sum of & 
nt of 
the 
for 


ent per anbuim on 
making IL per cent 
carried forwa d, 


HAWAIIAN TRAMWAY 


states that the profit on the 


be 


The report for the year ended June 20 


years working amounted to £2251, 


which, with £41 brought forward, makes £2 The directors 
recommend a dividend .t the rate of 3 per cent. and the addition 
j of 4 to reserve account, bringing that account up to a sum ol 
5 1.650, leaving 4 to be carried forward 
HOVE ELECTRIC LIGHTING The directors have declared an 
; interim dividend for the half-year to June JO at the rate of 4 pe 
; ent. per annum 
ISLE 0 MAN TRAMWAYS AND ELECTRIC POWER Tl 


T 
directors ree nierim dividend 


mmend an lor the past six montos 


at the rate of per cent, per annum on the ordinary share 
capit al 
LYNN DOCK.—'The half-yearly report states that the gross 
revenue amounted to £18 020, ainst Li for the corres 
ponding hall t last year he balance, after providing for al 
interest and other labilitie was £4,444 In June, 1895, there 
was a debit balance of 4 1 showing an increase on the half-year 
of £404 [he directors recommend the fall dividend on the four 
| per cent, pre ference stock, 1869, and the consolidated four per cent 
preference stock, leaving £1 J to be carried forward 
METROPOLITAN ELECTRIC SUPPLY The diree‘ors have 
declared an interim dividend of 4s per share for the halt. year ended 
POSTAL TELEGRAPH CABLE CO, NEW YORK. — A quarterly 
dividend of 1 per cent. on the capital stock will be paid on 
(ctober 15th out of the net earnings to all stockholders of record 


on October Lh 


RAND CENTRAL ELECTRIC WORKS The report for the pe riod 


of fifteen months ended June 30th, 1896, 8 ates that the statutory 
meeting of the company was held on July 30th, 1895, since when 
three calls of 58 each have been made, in order to meet the pay 
ments becoming due to the contractors 


Messrs Siemens and 
Halske, for the erection of the works at Brakpan, and the shipment 
of plant and materials for the main line 
Dus nye the period under review £116 30t 
comphance with the obligations under the e juipment 
| The directors have been able to place the sums not 
required on deposit at satisfactory rates 
up to J 
balance sheet 


and mine installations. 
have been expended in 
contract. 
immediately 
lhe interest thus earned 
uunts to £2 as it appears in the 
The politic il troubles in the South African Repi bhie 
during the early part of this year have somewhat hampered nego 
tiations for the supply of electric power 


ine 3U, 1896, am 194. 


ontracts, however, for 


amounts aggregating about 1,c0) brake horse-power have been 
practically completed (other negotiations are in progress, as a 
result of which the directors anticipate that the remaining avail 
able capacity will be placed The to al capacity provided for in 


the equipment contract is 

REUTERS TELEGRAM 
dividend at the rate 
yoar ended June 


,100 brake hors: 
The directors have de 
{5 per cent, per annum, tax 
10 last 

SAN JORGE NITRATE \n interim dividend at the rate of 10 
|| per cent. per annum, free of income-tax, for the half-year ending 

June 30, payable on October 19, is announced 

WEST AUSTRALIAN LOAN AND GENERAL FINANCE CORPORA 
i} TION lhe directors have declared an interim dividendat the rate 


of 20 per cent per annum on the ordinary shares for thes 
ended June lst 


WILLANS AND ROBINSON.~ The report for the half year end: d 
June 26 states that, after writing off as depreciation from | 
patents, \c., the sum of £4,040. and paying the 
upon the re cently issued debenture stock. th 

£821 brought forward, was £12 


power 


lared an interim 
free, for the half 


months 


lant 
interest avcrued 
balance, including 
‘7. Out of this the directors pro 
{| pore that a dividend be paid at the rate of 7 per cent. per annum 
upon the ordinary shares, carrying £2500 to the resirve 
| 
i 


{ ud 
aising the amount to £10,146. and £1 641 forward = 
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MINING COMPANIES. 


| 


ALASKA TREADWELL.--Clean-up for September: Since last 
re urn 1 days; bullion shipment, $59,334 ore milled. 22.250 
tons; sulphurets treated, 3/3 tons; of bullion there came trom 
sulphurets, $19,2°5: gross expenses for periods unable to state 

BAYLEY'S REWARD NO.1 SOUTH.—Cable, dated 29th inst. -— 
‘* 198 ounees, 70 tons.’ 

BRILLIANT BLOCK.—CaLlegram from Charters Towers Have 
crushed 2 023 tons for a vield of 970 ozs of gold. 


The profit on 
the run is £300; approximate value is £3,350 


CASSEL COAL.— Output for September, 31.500 tons 

GELDENHUIS ESTATE AND GOLD (ELANDSFONTEIN NO. } 
An interim dividend of 12: per cent. has been declared payable to 
all shareholders registered at the close of business at } p.m. on 
‘Thursday, Oc'ober 15, 1896, and to the holders of Coupon No. 9, 
attached to share warran's to bearer. 

GOLD REEFS OF WEST AFRICA. -The following cablegram hag 
been received :—* Struck a good body of ore in adit shaft 
with full details follows by mail.’ 

GREAT BOULDER PROPRIETARY.—Crushing returns for fort- 
night ending September 23: At companys own battery, Creat 
Boulder Mine (20 stamps), 720 tons of oe crushed, yielded 231 
ounces. For economy it bas been decided to discontinu crushing 
at the Leviathan battery. 

GREAT EASTERN COLLIERIES. 
was 21 000 tons 

LYDENBURG MINING ESTATES.—By passed at an 
adjourned special general meeting of shareholders, held at 
Johannesburg on July 29, it was resolved that the name of this 

lransvaal Gold Mining Estates (Limited),’ 
arrangement come to at the time of the 
amalgamation with this company of the Transvaal Gold Explora 
tion and Land Company (Limited), now in liquidation 

M‘KENZIE.-—-Cable fiom Mr. Frank Nicolas, the consulting 
engineer Glenloth: Have cleaned up after crushing 101 tons ot 


Letter 


Output of coal for September 





resolution 


company be altered to‘ 


in accordance with an 


iart gross yield. 31 dwts per ton (156 ounces). Assay of tail- 
ings, 16 dwts per ton. This gives a return of 2 ounces 7 dwts to 
the ton 

MONASTERY DIAMOND.—Cuable received Ist inst. states f 
loads lust week vy elded 20 carats 

MOUNT MORGAN \ dividend of 6d ashare for the month of 
September became payable on October 1. 

MYSORE REEFS: AANGUNDY last month's return: 2 tons 


of atone produced 128 ounces of gold 


NEW JAGERSFONTEIN MINING AND EXPLORATION \n in 
terim dividend of 6 per cent., equal to 6s per share, | 
declared 

TREASURY Cable dated Johannesburg, September 28, | 


“Treasury has struck a new reef, presumably 


reet ftourth 
level Width of reef 2 feet, dwts to the ton, 


as been 


north 
Reef runs 1 ounce 
Will considerably increase reserve if permanent 





Che Commercial Cimes. | 





THE CORN TRADE. | 
Mark Lane, Friday Evening 


shrinking reserves of wheat and the rather | 
uncertain outlook of production, give a very strong basis to prices, 
which continue to advance sharply. On this market they have |} 
advanced 1s to 1s 6d per quarter during the week for both English | 
and Foreign. ‘Lhe provincial markets have also risen to about a 
‘Lhe price of floating cargoes, as well as forward 
shipments of wheat, have followed with a proportional rise, but the || 
sales have not been to say large, although of fair extent. Those 
which have principally stamped quotations have comprised 
Californian, rather large cargoes, September-October shipment, at 
‘98 4id, and November-December, at 298 74d. Walla Walla, | 
11,500 yrs, September October shipment, at 20s 6d, and two 
steamer cargoes, Bourgas September-October, at 3d, re-sales 
Business bas also been done in parcels, Duluth, 
October dispatch, at and 238s 14d, and ditto, October 
November shipment, at 298 3d to 29s Yd; American Northern, 
October-November nt 33 6d to 29s ani (ibirka 
October-November and November Dicember, 278 6d to 
sample. ia Plata wheats, September. October, sold 25s 9d. 
boldcrs are esking for La Plata by sailers Of Bulgarian, 1 
quarters soid, cn sample, at 278, October-November shipment. 
anubian is offered, for shipment, at 27s 6d to 28s. Flour, on the 
spot dearer. Maize, in the same position, has | 
risen quarter, with a fair demand, and for arrival | 
values bave a'so advanced. Yellow River Plate corn, October 
November by steamer, sold 13s 10,d, f.o r.t., and 3,000 quarters 
shipping, or shipped, at 148 ; also 3,800 tons, October-November at 
14s net. Barley, on the spot, is 6d per quarter higher for feeding 
and, for arrival, prices have also advanced, whilst supplies | 
have been less freely offered hustendje, prompt shipment, sold ] 


Lhe mall and 


similar extent 





< 7s 
including hard 


os 


wheats, 
493 6d on 
some 


| 


is ls per sac 


6d per 


sorts 


at 15s 1l0jd, and Azoff, prompt. at 15s 103d Beans and 
peas, on the spot, are 6d dearer, and oat bave met t) 
an improved demand, at €d advance. ‘The quantity of wheat || 
on passage for the United Kingdom is given 


avainst 1 947 000 at the commencement of last January 
‘To day, wheat cargocs maintain the pretious value 
Californian on passage, in which position 3d was paid pre- 
viously For prompt shipment, 31s 2d asked 2s to 298 asked for 
Danubian, according tosample. For Nicolaieff barley, by steamer 
October dispatch, 16s per qr paid. 


as 1,407,000 ars } 
P 5S. 
31s asked for }| 
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| advance in the price is shown as compared with last 


| Common iron 


| at £5 108 per ton net at 


| the South 
| Classes of South Wales coal remains rather weak, and prices have 
| declined somewhat owing to the amount of overdue tonnage 


October a 


1896. | 


The following table estimates the home consumption of wheat 
during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 


1893-4 :-— 


1896-7. 1895-6 1894-5 1893-4 

owts. cwts. cwts. cwts. 
Theat (3 weeks to Sept. 19), 3,657,800' 5,991,200 5,127,700 4,549,800 
Importe—Wheat ‘5 weeks J ) 1,335,500 1,016,206 266.400 1.505.200 


Flour ” ” 


4.993.300 7,007.40 


. ne al ( { } ni 28. GX 1,017.60 
ek ending Sept. 26—Wheat 1,032,200 1,169,200 1 
a nd g I 348.100 385,10 4186 201 509.600 
10uU eeeseeeeve eee er eee eeeeene 
Total imports, 4 weeks 6,413,600 8,559,700 8,609.20 7,673.20 


Less exports—W heat 
Flour .... 7 
Net imports...........- ' 6,413,600 8,559,700 8609,200 7,375,800 
2 ‘ 
Add to this the estimated sales o a ] 
home-grown wheat ....... staan ein 2,778, 70 1,452.50 2.045, 9K 180,401 
Four weeks’ home supplies peenee 9,192,300. 10,012,200 1 LO 1,855,600 
Average price of English wheat, per s a s a s a ~ j 
quarter pevecceeceses 24 4 25 0 18 27 
= per cwt bene eoeeeseosee ef 5 7A 5 of 44 t 44 
bushels bushels bushel bushel 
“Visible supply” in U.S. centres bush. 48,715,000 10,768,000 71,421,000 60,533,06 
DD do in cwt 26,097 000 21,840,006 2 Ole ROK > 422 OK 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 26. 1896, and for the corresponding week in 
each of the years from 1895 te 1892: 


WUANTITIES DOLD AVERAGE I't _ 

Wheat Barley Oats. W heat. Barley Oats 
1896 qrs bsh qrs bel qrs bsh a | s 4d s 4a 
Sept. 2 64,416 4 72,657 0 14,056 7 2464 26 3 14 1 
19 5.500 2 40,972 7 13,645 § 24 «0 + &§ 14 ¢ 
12 57,525 25395 1 9,470 1 23 9 ; 14 1 
64,187 5 14,515 6 11,240 6 as 2 2i 11 13 11 

Au ) 59,040 4 5.911 5 1684 1 22 «5 21 1 13 
22 60,966 0 1905 $ 8486 5 22 4 21 li 14 3 

189 37,721 1 72,612 3 17,442 5 25 0 24 13 
1894 62,982 1 57,47 7 20,601 1 1s 9 25 14 3 
1893 53.478 € 102.151 1 15.403 4 27 ¢€ } 17 li 

1892 62.355 2 6,206 13,919 1 27 10 27 il 18 





THE IRON AND COAL TRADES. 


The market for the raw material is very active in most district s 
At | and a small 


week To 


46a 74d one month 


tlasvow a fair business has been done in warrants, 


night’s quotations are: Buyers, 46s 54d cash ; 


} 


sellers, 4d more. Stocks in Connal’s Stores, Thursday: Clasgow, 


‘The 


the Barrow district remains steady, but in Lancashire the demand 


363,899 tons; Middlesbro’, 165,043 tons hematite trade of 


for pig is rather slow. 


Our Middlesbro’ correspondent, writing on Thursday, says 
The shipments of pig-iron from here are continu ng on an extra 
400 tons 


this, and the 


ordinarily large scale ; they amounted Jast month to | 
Germany has taken very large quantities this autumn ; 
increasing make of pig-iron in (iermany, show a very flourishing 
state of the iron and steel trades in that country. No. 3 foundry 
warrant 
Hlematite 


The stocks of Cleveland pig iron, it is esti- 


iron keeps firm at 38s for G.M.b., from store, and 33s 


makers’ best shipping brands. Bessemer, 46s 6d t 


47s, for best brands. 


mated, will have been reduced in September by about 50,000 tons, 

The Scotch shipbuilding trade has fallen off to some extent, and 
fresh orders are wanted. ‘The finished iron and s'ee! trades of the 
North of England report a distinct improvement, and prices have 
advanced. (uotations are as follows:~--Steel ship have 
been put up to £5 2s éd steel boiler plates, £6 2s 6d 
iron ship plates, £5: steel ship angles to £5; and iron ship 
plates to £4 178 6d per ton, all less 25 per cent. and f.o.t 
bars have advenced to £5 2s 6d, and best bars t 
£5 128 6d per ton, less 24 per cent, f.o.t. Heavy steel rails remain 
works. In Lancashire a fair demand 
exists for finished iron, and prices have a hardening tendency 
The Sheffield trades are brisk, and there is even some difficulty in 
getting enough hands to cope with requirements 


There is very little improvement in the coal trade. In 


p'ates 


Seot 


| land the output is very nearly absorbed, but no advance in 


prices can be secured. Northumberland steam coal is still quoted 


| at 8s per ton for best qualities and the position is not very favour 
| able. 


House coals are moving off rather more freely, and a further 
advance in London prices is anticipated 

Our Cardiff correspondent writes on (ctober 1, 1896, respecting 
Wales coal trade, as follows The demand 


For 
future shipment, however, prices remain firm. Best qualities at 
98 9d to 10s, and seconds, 9s 3d to 98 6d. The demand for Mon 
mouthshire coal appears to have improved a little, and prices are 
Somewhat firm for this quality. Dry coals temain the same 
Freights, owing to the quantity of tonnage that has gone to the 
American trade. remain very firm, notwithstanding the fact that 
homeward freights have considerably improved. 


for all 
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THE COTTON TRADE. 


LIVERPOOL, October 1. 


The cotton market continues quiet. Prices for some descrip 
tions are rather in buyers’ favour. In Sea Island a moderate busi 
ness has been done. ()uotations are without change. American 
continues in moderate demand, and quotations show 1-32d per Ib 
decline. In Brazilian the business has been limited, without 
quotable change. Egyptian bas been in poor request, and the 
quotations of the current grades are reduced 4d per lb. Peruvian 





é 
has been in reduced demand, and prices are in the buyers’ favour. 
African is unchanged. In East Indian a good business has been 
done, and quotations are generally unchanged. 

“Frtures.”—The market has been quiet, and after some slight 
fluctuations prices show generally 1-64d to 2-64d per lb decline 


from last Thursday's Circular rates. The closing values are 


Delivery: American, any port, L.M.C., Oct., 4 2°-84d to 4 30-64d 
Oct, Nov , 4 6 64d to } a4 64d N v -Dee . 4 }-f id Dee Jan 
4 23-64d; Jan.-Feb, 4 22-64d to 4 23-64d: Feb -March. 4 22-64d 
to 4 23-644 March-April. 4 23 64d; April-May 1 23-64d_ to 
+ 24-04: May-June, 4 +-644 - June-July, 4 24-64dto 4 64d 


July-Aug.,4 25-64d per Ib. The following transactions have taken 


place in Egyptian:—Delivery, F.G.F., Sept, 5 54-64d, Nov, 
£99 BA ' 

» 28 64d per Ib. 

The amount of cotton forwarded this week is 5 39 bales, and 


lhe increase of stock 
to 5 i my 
and 1,230 declared for export 

of cotton ia Liverpool! on September 


actually e) 
is 25 40 bales. 


ports i { bal 


The 
vation 
‘The actual stoc 


this week 


sales amount bales. of which 1] 0 


are on sper 


1 proved 


to be 419792 hales, consisting of 310.694 American 4 70% 
Brazilian, 39.418 Egyptian 5 Peruvian, A and 120 East 
Indian. 
PRICES CURRENT 
» « Jame Period ime Period 
¥ S : RUS 1894 
Desc ptions a ee. ~~ 
a =F 3 © £ -s , a 
,7ia O18 » | & A Of a OA! & 
American, d d a d d d d 1 i d d a 
Sea Island per li 104 1i4 124 14 } | i5 14 f 
Florida ditto 63 7 j H } ] » 83 x Ka 
Ord GO LM Mil GM ME LM Mid GM M Mid G 
American 14 1 ; } i; 1 } +, a 
Br an Mid Mr Fr. GF Gd Mi Fr 2a ] GWN 
Pernam) 7 ti +4 5 1 7 j 
Ceara, & 1m 64 } 1) 
Paraiba } 4 A ; ' 
i Grande ; } 3 
bahia, Aracaju, & ; 
Mace 1% 64 J } iy 
Maranhar 4 +) i 1 
Egyptian 
Brown } } f 64 A Sh A 
White 
Smyrna, Greek, &e 5a 5 it 1 } 1 +h 5 a 
West Indiat ‘ 
Tahit ea i : 67 t / 6} i j 
Peruvian—R t bh f 
Ditto Mod. Roug! é 544 \ 4 
Ditto Sn bh i : 4 ‘ é 1 
Dit ea Isiand ¢ by t 1 h 
African 5 1 i i 4} ) 
hast Ind I Grr G Fyad (i hue G Gd Fa GF Gd Fe 
Surat—Hingungh't ' 
Ginned Dharwar ; 
M.Ginned Broa ; i ’ 4 4 ' 
Dholierah ; 54 5 +4 544 f 4 a 29 $a 
M. Ginned Dholleral . } te +; 4 2 SY 
Oomraw uttoe i ben «6S ; +4 ; 24 i 
M.G.0O rawutltee cre OSH 1 ‘ tt 
K handeish 5 ba by 5 ; ‘ 3 
Bilatec 5 ; tA 
Comptah 5 
Beinde 23 5 5 
Bengal 7 bn ; - . / 
Madras rinnevelly 4 44 : 3 14 
West * 7 
imports, Exports, Consumption, &e. 
1496, i 
Bale Bal 
Imports from Jan. ] to Octoher 1 1,952 4 f 
r.xports fr an. 1 to ‘ l , 232.2 
Stock, Uctobher j 411.410 +.490 
Consumption from Jan. lto October | 2,565, . & 
These figures show 
Bales 
A decrease f imports compared with the same date last year of 616.820 
A decrease « antity taken for consumptiva of 107,95 
A decrease of actual « ports of 15 ‘ 
A decrease in at A 12,68 


In speculation there is a decrease of 65,090 bales. 


Tne imports this week have amounted to 45,540 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) ie 135,000 bales, against 56,000 
bales at the corresponding period last year 


MANCHESTER, ()ctober | 


In the absence of improvement in Liverpool this market is 
wavering slightly, and hitherto declined 
are being loonced into more carefully with a view to acceptance. So 
far as the Eastern section is concerned the position is no better. 
(;oods offered out at Calcutta bave failed to bring orders China 
shippers have done little, and Japan has also been quiet SJombay 
ind Kurrachee, especially the later, have taken moderate lines of 
wide shirtings, plain dhooties, and various dyed and finishing cloths 
There is still a fair demand in miscellaneous staples for the lead 
ing South American markets, but other minor foreign outlets are 
taking off only smal! supplies, and in trade 
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which com: nst., progresses in presence o! 
alarge attendance of buyers The depreciation noted at the 
opening has not been recovered, but inthe case of heavy, mushy 
grea merinos and cross-breds, it has been furthe ituated 
and ich now ru at nearly per cent. beiow the el rates ol 
last series \ | good deep combing d I pt ons. Whether scoured 
|| or ingrease (and of the latter, esp ally of thesuperior Victorians) 
rule fairly u to ist Bales prices Owing to the Support given t 
them by the home trade, from which quarter has,so far. come th 
steadicst competition; but there is an occasional turn, even in 
these, in buyers favour ired wools, perhaps, being less alfected 
than tho nthe greass Lambs’ woo! at five p cent. lower 
juotatior and oured cross-breds, are irregular in sale ‘There 
has only been a small proportion of t available quantity of Cap: 
and Natal wools lered, and these, with the exception of good 
snow-whites, are easier to the extent of 4d to jd per lb, 
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Our Bradford correspondent, writing on Thursday. says The 
' 3 on ne . 1 
\| irm tone manifest at the opening of the present series has not 
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houses business is exceedingly inactive. Altogether quotations all 
round keep very irregular, and it is almost impossible to sell, 
except at a decided reduction upon current priccs. In yarns we 
report only a limited turnover during the past week. Cotton is a 
little easier, and buyers hesitate to give out fresh contracts uoless 
ata slight decline. For Eastern bundles inquiry has been confined 
to aemall lots at lower rates, while continental business, both: in cask 
and hank, has been restricted to a few orders for special descrip 
tions, and no general demand can be recorded. With a difficulty 
im effecting sales prices have continued to slowly give way, and 
neither in Egyptian nor American descriptions has an average trade 
gone through. There has only been retail transactions of two 
folds, and quotations show irregularity. Inquiries bave been 
mainiy for medium counts for the (Continent lor the Kast ollers 
have been revarded as too low for consideration. 


(1.) Comparative Statement of the Cotton Trade. 
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THE WOOL TRADE. 

Tra bil pe vel flat and disapp inting. the firmness of t 
London sa ot | improved business in the North as was 
hoped Prices 1 nally unchanged 

M ra Jacom!) on and Co, 1 port follows on eple ber 


th Ihe fifth series of e 


! onial wool sales for the « 
need here on the pa 


irrent year 


been maintained, and values even of good wools now 
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show a 
further decline. No other result could have been expected after 
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the first hungry rush had been satisfied. Everybody here was bare 
of stock when the series commenced, but beyond that fact there 
was nothing in the state of the industry here to warrant the keen 
competition of the earlier nights. Business here is quict 
cross-breds are not quotably lower, but common and 
merinos are down from a farthing to ahalfpenny, The publication 
of the United States Consul’s returns to-morrow will not make 
things any better. They exhibit a decline as compared with last 
September, of £352,000 on the month. ‘This 


Strong 


medium 


alone represents a 


diminished consumption for last month alone of 13,000 bales of 
wool. This rate of reduction has now prevailed for six months or 
more, so that the shortage in the supply trom Australia has 


already been fully offset by the diminished requirements of the 
trade here and onthe Continent. Prices of yarns and worsted coat 
ings are now down to the lowest point of 1895. and the American 
trade is still stagnant. At the same time the very lowness of prices 
may bring about a revival ‘should the elections in America 
month restore confidence. Mohair is firm, but dull 

Messre Lonald and Rodger’s report on the Liverpool wool sales, 
dated September 30th, state that “ The fifth series of periodical 
wool suctions for this year began on the 21st inst., a day sooner 
than originally arravged on account of the quantity of East India 
wool available, this description being catalogued on that and the 
four following days, and sundry sorts yesterday and to-day. The 
arrivals of I ast In lia wool were 22.9 0 bales in Pp rt rs still 
retained 7,450 bales out of the 8.494 bales they withdrew from the 
July sales, the total offering reached 30,: and about 21,000 
bales changed hands. ‘lhe selection was not quite of an average 
character, as Vicanere and Kandahar whites although in large 
supply contained few of the best kinds, whilst good and medium 
yellows, suitable for l'rance, were scarce all other sorts, however 
being well represented. It mav be mentioned that a good 1 


next 


OO bales 


any of 
the shipments were in very wasty condition. ‘The attendance of the 
home trade was large, the usual few buyers from the Continent 
were presenl America sent some moderate orders and A8 limits 


quite above market valve were often imposed, competition after the 
first day became animated for saleable parcels, with the result that 
the average of July currency was well 


maintained and occasion 


ally improved upon All! the better whites were firm, and loo! 
ing at the character of the Kandahars sold, we think the prices 
made often mark a slight advance (:ood and medium yellows 


brought jd, per lb more whilst middling hard 
wasty yellows, all piecy lots, and greys remain steady, natiy kin 


also selling at full figures lor the sixt , and concludu series of 


money, 


whites 


the year to beyin on the 1/th, pr bably November 16th, the arrivals 
are » bales, but importers hold over the unprecedented al of 
1200 bales and | O9 bales are already advised allot, so it | as 
if another lar fering would be forthcoming.’ 
Messrs Chas. Balme and Co.'s sheepskin report states that 
Lhe seventh series of public sal of woolled sheepskins of the 
present vear was held on the Ist inst., the quantities catal ied 
being 4,601 bales he attendance of buyers was normal, and com 
petition was on the whole weil-sustained., In spite of the recent 
fall in wool values, prices for woolled skins show 1n average but 
little alteration from the rates of the prece ding series, owing to 
fellmonvers having been lately enabled to somewhat redu their 
umulations of pelts in consequence of a slight revival of the 
\merican demand tor roans. The eighth and final seri the 
year is fixed for November 19. 
Phe following is a list of the London Colonial wool sales hich 
col enced on September 2nd, being the fifth series this year 
et i ber 1 
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THE LEATHER TRADE. 


The trade in leather has shown some genera! improvement 





| 
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during the week, This is principally for present use, but there 1s | 
also more disposition to anticipate future wants. ‘Lhe stocks of | 
many artick sare not lar re. and pri es are firm. i] 
THE SILK TRADE. 
The general tone. of our market is decidedly better. ihis Is 
chiefly due to large purchases for American account in Japan, 





JUTE, FLAX, AND HEMP TRADF. 





this week have been at rather 
native mars 
1Us 


Some of the sales made in Jute 
lower rates, but since recovered, 
| October-November shipment, at £ 
pean sold at £14 2s 6d for London, 

cannot be sold at any advance from recent lowest rates. 


including 
£14 Ja 6d to £14 


Some kinds of Jute goods 
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Flax has sold toa moderate extent in Dundee, rather easier rates 
being taken for old. 
| Manila Hemp is firm. The receipts last week fell to 7,000 bales, 
and there are adverse rumours in connection with the insurrection 
ip the Philippines. Distant shipments at £18 7s 6d to 
£18 10s, for January. 
| 
| 


close 





|FOREIGN AND COLONIAL PRODUCE MARKETS. 


| For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—-Since last Friday Beet bas lost the advance then 
quoted, and is now down 31 to 4d per ewt on the week, with an 
absence of confidence. To-day the tone remains dull. There is 
not any feature in Cane-grown, and the business has been small 
Low brown kinds are nominally unchanged. Crystallised West 
India in demand than last week. the latest business 
Trinidad, by private contract, being at 12s to 12s 9d. 4 222 bags at 
public sale part found buyers at lls 9d to 128 44d, and a portion 
of 1,120 bags Barbadoes realised 128 6d per ewt 
| been any floating cargces of Java sold 


less in 


There have not 
Some due are ordered 


| to Liverpoo Kefioed is rather slow, at previous rates to 3d 
| under. The visible supply of sugar for Europe and America is now 
] tons, against 1.404,000 tons in 1395, and 59] ) tons iu 
1894, at same period, 
Imports and Deliveries of Sugar into London from commencement of the year to 
ent, 24, with Stocks remaini at the latter date 
1896. 149 1894, 1898. 
Tons, ‘Tons ‘Tona, Tor 
Impor ee 149,700 oe 163,000 e+ 177,100 in a 10 
Del ed sas coce 12D, ae 154.004 a si) j 
Bt . 1.000 — (OU . ot aie ) 
Bt ted Fingdom., 140,000 oe ! Ey oe 00 - 100 
Beet » Lo.l os 5 ew 10 

Jaggery.— ‘There has not been any business done, 

Manila In Liverpool, Llo Lilo has sold at 88 3d ; No. 1, 98 3d, ex 
quay. 

Beet Sugar.——‘T'he market has been quiet during the greater part 
of the week, with prices fully Sd lower, and speculative business 
moderate in extent at the decline. A few sales are reported to 
rehner 

Prices in the Produce Clearing House at this Aiternoon's Cal) were 
Oct Oot -D an.-Man 
BS pe t. f.0.b., per CWE 0. i ’ ) 

Refined._Prices have in several cases receded about 3d, and the 
market is quiet, with a good deal of Foreign on offer Pie ire 
easier to buy, also yellow crystals at 198 6d for fine. Say's Pari 
loaves sold, at 12s 91, and cubes, 138 6d per ewt, f.o.b 

RUM.—-The total stock of West India ‘s large, amounting to 
; )puncheons, 14,700 puncheons being Jamaica. About ) 
puncheons Demerara bave sold, price not reported 

COCOA has been without chanve, and the market is inactive 
The small supplies by auction on ‘Tuesday were chiefly bought 
Of 4 bags ‘l'rinidad a few fair to good red sold, at 43. to 4 0 
bags Jamaica were mostly bought in \ little G:enada sold, at 
428 to 45s 6d. Ceylon is held firmly, and \l] bays chiefly bought 
in. Fine sells at full rates. Foreign descriptions remain quiet. 511 
bags Bahia, at public sale, were taken in. 1,384 bags Cruayaquil 
one-third part sold, at 47s 6d to 49s 6d for Caraque fine Ariba 
quoted about 60s to 61s per ewt. 

COFFEE he quantity offered, by auction, has been too small to 
infiuence quotations, which are generally firm In the ‘lermuinal 
market some irregularity has prevailed, Sant being dearer 
on ti weel and avyain to-day The deliveries tor home 
consuinption are steady. At auction few plantation 
Ceylon realised full rates: small, 948 6d; middling greyish 
to bold, is to 109s. 67 bags Mysore included middling 
to bold vrey, at 948 6d to 1038 6d. 1 > bags Central American 
went at last week s rates Columbian and New Ciranada low m a 
and pale, 70s 6d to 79s; grey, 82s 6d to 898 6d; middling to good 
18 to Yo8; colory, 97s 6d to 103s 6d; Guatimala, 888 6d to 9 
f bags Santos part sold, at 548 to 608 6d; good, 648 6d: mixed 
ye8 Od to 53s 6d. 250 bags washed Kio were chiefly bought in. A 
few grey sold, at 658 6d per cwt. 

( ing Pr at this Afterno Call, 
Ne Dy Mar Ma 
ar . ‘wy is is in 
Receipts of Rio and Santo ce June 30 
1RM 1895-6. 1SO4 1898-4. 
Bags ha Hag Bag 
2.475.000 ecccce 1,953,000 ..ccce 2,208,000 ...... 1,576,000 


TEA.—Supplies of Indian, by auction, have again been large 
but the importers continue to realise, and the bulk of 
packages in the catalogues found buyers. Latterly prices irregular 
and in some cases weaker, The l’roduce Clearing-house 
tions are as follows: November, 6}?d, December, the same per Ib, 
There will be large sales next week Lhe quantity of 
printed has been verv moderate. 13.519 packages went at steady 
rates, and principally sold. Average price obtained id to 8id, 
against 9d per lb in the same p riod last year. Finest grades 
hardened in price, others being steady to 4d dearer The China 
tea market has been dull Low grades sold down to 2jd 189 
packages, by auction, Moning congou, “ without reserve.’ at 44d 
to 5d, and Ning Chow, 5;:d to 6)d Red leaf very slow. Previous 
season's sold, “ without reserve,” at 3jd to 33d per Ib. 


. 060 
quota 


Ceylon 


London Statistics of Tea, June lat to September 30th 


1 HOt 1805, 1994, 
Lbs Lbs Lt 
Le . 94,715,000 .. 92,465,000 .. 87 369,300 
Delivered ; ss... 80,790,000 .. 79,523,800 .. 72,900,100 
Btock add Wir aad ee . 79,861,000 #0,127,300 76,951,900 
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RICE. —There have not been any sales made in Burmah cargoes 
sold this week, as the importers ask higher rates 
demand, at the recent improvement, including 
Japan, lls Sd per cwt 


SAGO continues in limited demand 


bought in, at 98 to id for small 
cwh. 


Cleaned is in 
Foreign. Native 
1,402 bags, by auction, were 
one lot large selling, at 11s per 


‘8 


TAPIOCA remains dull on the spot 1,700 bags flake, part found 


buyers, so being ‘“‘ without reserve’ Singapore, 4d; Penang, 
i to ld per Ib 49 bags pearl bought in, excepting a few 
medium, at 98 3d to 9s Gd per cwt 


BLACK PEPPER has been firmer, but is again quiet, latest sales 
n Singapore, to arrive, including 100 tons, Oc'ober-December ship 
ment, at d. and near at rather less 174 bags, by auction, were 
taken in, at 49 bags Alleppy, at 2jd to 2jd. A small pareel 
fine Cocre sold, at d per |b. 

WHITE PEPPER is without change. Penang sold on the spot, at 

d; to arrive, at d to Sid, different times of sailing up to 
December, and 4 5 | paid for Singapore, October-December. 
100 bags Singapore, in the weekly sales, realised 44d \ few bags 

1. 62 bags Penang withdrawn 

NUTMEGS do not quite support the recent advance. Of 48 cases 
Penang in pul ile, a few ca id, at 28 10d to Us Id for 67's to 
( l s lld yall, la 2d to Is 31 >} cnses Banda sold, 
t id and s, ls l d 135 pa s West India, 1s ld to 
3 6d 32d per Ib 

MACI t h an easier tendenc cases 26 half-casi 
Penan i on, were chiefly bought in. ‘ pa aces West 
India l,at ls to 1s /d per lb 

CLOV! The st of Zat ir has been further reduced, 
und the market teady A few sales made, January to March, 
at ad: 174 ba by auction, were bought in above the value 

CA [A LIGNEA is firm, the last business being at 4, and now 
u further adva lemanded 

GINGE! umaica firm, and the stock low. 1] cases ¢ hin, by 
auction, part ld. at eas’er rats native cut, 408 to 4 medium 
it, OSs bags one-third part found buyers, at 2s 6d to 30s 
for washed, with low washed, 298 6d to 308; ends, amall, Ne., in 
proportion 

PIMENTO is quiet At the weekly sales bags about half sold, 
at cidt d per lb, 

FRUI ‘The trade take moderate supplies, and arriva!s are now 
coming forward yalencia raisins, by a on, partly found buyer 
tirr ial ces There is not much animation in tl lemand 
for new currants, but several sales made in old at 128 to 15s 
(nfavouralble reports of the Sultana crop have been firmed, and 
a moderate | ness done Muscate gold, by auction, at 0Us 
Lo 

NITRATE SODA has been quiet and unchanged in pri Cargoes 
q oted i oll the « ist, 7s Vd 

INDIA-RUBBER keeps high for fine, tl itest sales including 
some Vara, at 2s 64d per |b 

SHELLA Chere has not been much business during the we 
In the early part good second oranye to arrive, at 4 subs 

ently { sid for 450 cases ‘TN, November-January shipment 
ef Ata tion, on ‘Tuesday, (59 cases rather yr in half sold 
neludir He | orange without re rvé out of condition, at 
ils to‘ | to fine orange bl ‘ to hair TN me 
jae ‘ i 2 ~ 

INDI te i for the urter! ule cle a! 10 chests 
of which ve itt] iown to ha ) I'he al estimat 
of the Ber il cro maunads, is larver than ¢« p ted 

DRYSALTERY GOODS The public sales have been small, and 

o the busin by private contract \ few lot ladras turmet 

d, at lls ben llirmer an uoled ja to is 6d 

DRUGS \ stead irk quiet (Aa phor firiniy held 
ardamoms dearer (jambove also bette e 'pecacuat i, Kio sold 
ut. full l ier rales inub-rbsesteady Mu quiet icssential 
oils mostly s'ead Opium quiet senna, ‘lLinnive sold. with 
strong competition, at an irregular advancs 

CHEMICALS Nothing of interest has transpired in thes 
markets, which are generally steady, bat quiet Tartaric acid 
English, 1s 1. Citric acid, Ils 2d. or rather under. Sulphate 
ammonia, {<7 12s 6d, London, and inactive (‘hlorate potash, for 
ward, 4d Soda erystals, 426 6d German sulphate has 


quinine 


d at 10jd, but rather more now required, 


METALS The markets have been quiet, and in some instances 
weaker. influenced by the unsettled state of trade, the rise 
of 1 per cent. in the Bank rate being so far insufficient to 
alliect prices Copper, which open d hetter since receded a 
little, sales bout {U0 tons G.M.B., £47 128 6d to £47 156, 
for cash Three montha quoted about £46 Che y le supply 
of tin for Europe increased to 31,510 tons during September, and 
the ILondon stock to 19,400 tons. Straits declined to £57 3s 9d 
but has since recovered. Chree months quoted £58 la 3d 
Banea, 5541 Production of Straits continues large Spelter j 
easier and irregular Soft lead has varied slightly in price 
Quicksilver remains firm at 20 128 6d 

Closing Prices on the Metal Exchange To-Day 
Glasgow 
Copper G.M.B Pig-lron. 

Straite Tin Cast Bpelter, Hoft Lead Cash 

Per Ton Per Ton. Per Ton, Per Ton Per Ton. 
£576 £577" £47 16/8 oa £iG 17/6 ke £11 6/3 ; 4 


OILS 
ment. 


The market for cocoa-nut is firm at the recent improve 
Cevlon in small supply, at £23 10s. Near advanced to 
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£21 10 Cochin firm Palm advanced to £25 10s Linseed 
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‘EMPIRE’ TYPEWRITER 
| PRICE £12 
| SIMPLE. DURABLE. 

he Best Writing Mechanism Extant, 


PRICE £12 12s. 


| The Empire Typewriter Syndicate, Ltd., 


77 Queen Victoria St., London, E.C. 
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the 6th day of October, 1896, and will CLOSE on the same 
WEDNESDAY, the 7th day of October, for COUNTRY. 


THE 


London & Westminster Contract Corporation, Ltd. 


neorporated under the Companies Acts, 1862 to 1893, 


DIVIDED INTO 250,000 BHARES OF £1 EACH, 


Premium of 10 - per Share. 


y 5+ on Application; 5- on Allotment; and the Balance in Calls at the ti mes 
5/- per Share payable on Oct. 22nd, 1896; 76 per Share payable on Dec. 22ad, 1896 ; 


] 


tates, Limited), 30 Brook Mesers Br 


Brokers.—Messrs H. 


al Cor at I l 
Solicitors.— M: 
i Breweries Co., tec) Auditors. — Viess: 
n, Par Messrs Haseltine, Lal 
i Western Syndicate, Manager and Secretary 


Registored Offices. 


Bankers of the Company: Messrs Smith, Payne and &: 


lane, b..C., accompanied with a cheque for the an 


FORM OF APPLICATION FOR SHARES. 
“LONDON AND ae Een eee CONTRACT CORPORATION, LIMITED. 


‘ {Zz being 56 per S 
vill @ t me that 1 mober f Share po the term 
y Auree to Bocept s h Shares rany it n ber yo 
terms of Pr ectus, and Lre you to plac 


us Trustee rthe Directors, and other persons affe 
an that contained in the Prospect or otherwise 
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LIMITED LIAB 


No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his ow principals, 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committers 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England, 
or obtained on application to 


FRANCIS LEVIEN, 


Secretary to the Committee of the Stock Exchange, 


Committee Room, The Stock Exchange, 
London, E.C. 


DOMINION OF CANADA FOUR PER 
CENT. BONDS AND INSCRIBED 
STOCK, IS74, IS75, 1876, 
IS7S-9 LOANS, 


HALF-YEAR'S INTEREST a Ist N 
e I Lin n the a’ "—e er i The il ins W | be 
PAID « ind after the Und No i , by tl Ba 
f Montreal, 22 Abchurch lane, F.C, e Books of 
the Inscribed stock will be ©} ed onthe evenir 
of the l7thtinst., after which date the Stock will be 
transierred « d vidend 
Coupons must be left for examination between 
the hours of l0 and2 o'clock (Saturdays excepted), 
three clear days prior to payment being made. 


Forms may be had on application on and alte: 
the 19th inst. 


For the Bank of Montreal. 
A. LANG, Manager. 
No, 22 Abchurch lane, E.C., October Ist, 1896, 


CAMBRIDGE CORPORATION 3 PER 
CENT, REDEEMABLE STOCK, 


Notice is hereby given, that on and after the 
{th inst., the Transfer Books of the Cambridge 
Corporation 3 per Cent. Redeemable Stock will b« 
kept atthe Head Office of Barclay and Company, 
Limited. No. 54 Lombard street, London, E.C., who 
have been appointed Kegistrars of that Stock, con 
equent on the amalgamation of the business of 
Messrs John Mortiock and Co., Limited, Cambride« 
with that Bank, 


Transfers of Stock and all communications in 
respect thereof wiil be dealt with at the Head 
Office, No, 54 Lombard street, London, E.C 

Warrants for Dividends will be made payable at 
the Head Office and all the Branches of the Bank. 


London, lst October, 1896. 











£250,000, 


100,000 Shares 


in the manner wi 
6 per Share aauen on Feb 


» rate of 40 per cx 
DEFERRED 8I 


iat, 1806 ith those alread ssued, on which Div 


t, DSi rHi RE ARE NO FOUNDERS’ “PRI I ERRED, | 


Bankers. 


Patent Agents. 


ind Company 


Stated in the 


of aly, 


aris et des Pay 
Bonna and Co 


ds drawn on the 


me nt of the Coupons abron 
on presentation of 
Bondholders who are 
formed that the 
receives without charge 
conformity with Art. 15 of 


DIRECTION GENE! 
Florence, 16th September, 1896 


SOUTH OF AUSTRIA RAILWAYS. 


The Board of Direct ! 
form holders 
that payment of the 
falling due on the 
for the preceding 
} per coupon, 
Company's Bonds in 
The Coupon will consequently be paid at the rate 


“HAL # YBAR S INTE! ests 


term oahdane to deduc tion of one 
representing 


MM. Cambefort, 
. Veuve Morin, 
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The LISTS of APPLICATIONS will OPEN on MONDAY, O 
Town, and at 12 Noon on TUES 
A Sister Company to the West Australian Joint Stock Tru 
ail the undertak 
The WEST AUSTRALIAN JOINT STOCK TRUST AND | 
for the 


TRE ECONOMIST 


i 


undermenticned 


L309 


at 4 pm.the same day for 


NANCE CORPORATION, LIMITED 


invites Subseriptions 
Fann 


THE WEST AUSTRALIAN LOAN AND GENERAL FINANCE 
CORPORATION, LIMITED, 


CAPITAL 


Consisting of 


15,000 Ordinary Shares of £1 each, and 5,000 Ds 
per cent. in each year before the Deferred Shares rec 


£250,000, 


rred Sha f l eacl if (Ordinary Shares are entitled to 


! elive any lend, and also t ne-hall of tix urplus profits. 
[The whole of the Deferred Shares, and 45,000 of the Ordinary Shares uN tlready been allotted 
“co 7 °o + T <r ‘ 7c . TT? wy . 
ISSUE OF 200,000 ORDINARY SHARES AT § PER SHARE PREMIUM, 
Pavable a8 6d per Share on Ap] lication, 7s ¢ d ym Allotment, 10s one! n 1/0 ! 10s tw I nths after Allotment and 
10s three months after Allotment \pplicants may pay up in full on ' snd dividends will be calculated accordin 
DIRECTORS. the Ass ted CGiroup of Min now natituting, with 
GEORGE WREFORD (late Senior Official Receiver, Board ol ts subsidiary and allied Companies, the leading feature 
rade). Vest Australian Market his ¢ ompan 8 largely 
‘ , 1 } ‘ } ~ ¢ 9° *1 : , h 7 Wes 
JAMES JUDD, J.P. (Chairman West Australian Joint-Stoc! ed in the group, and in co ction with the West 
Trust and Finance Corporation, Limited), and Associated Ciold st i Joint-Stoc trust s about to issue the 
Mines of Western Australia, Limited). ro Associated Crroup 
: . Wh : , Nay ' - | Fr wl Wi 
THOMAS DOTT (Director, West Australian Joint Stock Trust ‘il Desperandum Gold Mines (Limited W hits 
and Finance Corporation, Limited, and late Bank Manage: rea District of West rn Australia), a very promising 
Sydney) erty in course of active development, and recently 
Alderman HAWKES, Brighton (Director, Pilbarra United Gold 208 inder the auspices of this Company and the West 
Mines, Limited). ralian Joint-Stock Trust ; 
Major PRUST, J.P. (Chairman, Universal Corporation of Western : nk’s No.l West Gold Mines (Limited) and 
Australia, Limited). i s No. 1 South Extended Ciold Mine (Limited), 
J.B.GUTURIE (Director, New Zealand and Globe Exploration propertics In Ciose pro ity to Burban! Birthday 
Company, Limited Crift | 1 Mines (Limit and in which this Company 
a a i ‘ } V oat A netrs . \ 
CHARLES BRADLEY (Director, Finance Corporation of Western 3 joint nterg with the Wes \ustralian Joint 
‘ ‘ 
Austral a, Limited) OCK Lrust 
BANKERS Ani } rLant gt up Oo ines in the \I int lac 80n Lis 
a s ve ° i 
’ . ‘ > , . . . tric Wes n Australia, to be short ssued in con 
The Capital and Counties Bank (Limited ) Threadneedle street , Ste tine Waod Anal | a Qs l'rust 
London. E.C., and Branches inction with the West Australian Joint-Sto« rust. 
, = e eer: I} Kbove investments already show a substantial profit \s 
, 
Aw np . ( iris I ( tne ite nameilv.t Northern ‘lerritori scheme 
BROKERS , 
. > ? ' . the ¢ ipany has received ollers for the purchase of its interest 
Chapman and Row: blomficld House, London wall, and Sto« ' , , , e 4) ted 
Ey eee Caulioin WS por I i provide for the return of the investec 
change onde 
7 : . . : capital many times er, \ tits investments u nnection with 
G, H and A. M, Jay, 17 Old Broad street, and Stock Exchange, ,)° , ; ; 
- , ( : \s8 a i (sroup are also eminently satisfactory 
™ Che great su ess hieved b he Wes \ ralian Joint Stock 
‘ \ aline { 
SOLICITORS. ly ‘ and ! ( . ‘ loin te j ‘ . 1} _ t { ] 
. ws : : ; . i ana 4 Orporacion, l i is Well KNOW! its 
lavidson & Morvriss, 40 aud 42 Queen Victoria street, London, E.( hares, with 10s paid, being quoted and freely dealt in upon the 
AUDITOR london Sto I han at nearly £4 premium Three interim 
| lavd bartered Accountant (Haydon and H i Dividends at the rate of per cent. per annum have already been 
I i yao (I Lt ¢ ( I i uf ana uy 
1 , : -—s ; paid, anc © Directors their last cireuls state that they 
16 Union court. Ola Broad stree London, EC aa ] ( in r las tlat ta ! at 
anticipate being able at the 0 of the tinancial yvear to recom 
‘women ry? "> TY , Tal > ‘ 
SECRETARY AND OFFICES. end tl tting aside of a very large Reserve, and at the sam 
Pewings, broad ttreet avenue, London, E.( time carrying forward a sufficient amount of undivided profit to 
N¢ re a regular continuance of these intcrim Dividends 
¥ Lhe Company has been | imate in securing the great assist 
poa ‘r a ‘ 
PROSPEC TUS. ance on tl Board of Mr George Wreford, who has recently 
his pany was incorporated in December, 1894, for the pur retired fr the position of Senior Official Keceiver of the Board 
} : 
pose o! carrying on the tal Lusiness of a Financial Corporation Trade, and whose experience and business knowledge will be 
more particularly in regard to the Colony of Western Australia, '@Y8!uadie to his Lire rs 
. ly r\F i ) | : 7 r ‘ 
It was not however, until about the middle of 1825 that it com it is now proposed to ssue the balance of the ( Oompany 8 


menced business, a new Lboard having in 
appointed, and various chanyes effected 
administration 
Since that day the operations of the Company have 
steadily extending, the Directors having been fortunate enough 
to secure an im’erest in whe various important enterprises in 
which the West Australian Joint Stock Trust and Finance Corpora 
tion (Limited) are concerned 
The result has been +o satisfactory that, notwithstan 
short time d iring which the Company has been 
business, the Directors were enabled to declare 
per cent. upon the Ordinary Shares in 
and a further dividend at the rate of 
the six months ending in June last 
rhe present issued capital of the ( ompany consists of Go U 
“rdinary Shares and 5000 Deferred Shares—the latter having 
been allotted at the time of th origioa! incorporation of the Com 
Pany under the terms of the Contract referred to below Lhe 
Whole of the ( ompanys funds are profitably employed, the follow 
ing being amongst the p:incipal channels of its investments 
1.—The important Northern lerritory \iining Scheme 
launched under the auspices of the West Australian Gold 
fields (Limited), the West Australian Joint Stock ‘Trust 
and Finance Corporation (Limited), the West Australian 
Share Corporation (Limit the Universal Corporation 
(limited ). the Venture ¢ iroup Syndicate, and most of the 
Other principal West Austra!ian Finance 
In conjunction with the Wes \ustralian 
Trust and Finance Corporation (Limited), and the New 
Zealand Joint Stock and General Corporation ( Limited 
this Company is now proposing to take over the paramoun 
control of the above scheme 


the meantime been 
in the staff and general 


bee 


img the 
engaged in active 
a dividend of 1 
respec ol the year 189 


V per cent. per annum for 


Corporations 


t 
Jot Sock 





apital, with a v to further active co-operation with the West 
Australian Joint St rust and Finance Corporation. Limited, 
two of whose Directors are upon the Board of this Company, the 
tention being that each Company shall have t option of sharing 
n tne busi f the other 
lhe following is an extract from the Interim Report just issued 
by the Director the West Austrahan Joint-Stock Trust and 
hinance Cor ra 1 ited 
i 
ISTER COMPANII 
in view ¢ { arge amount of business before the (ompany 
1 o Line i intages already derived from active co operation 
othe mpanies, t! Directors have welcomed the formation, 
under the auspices of o1 of their colleagues, who is also the 
srgest individual Shareholder in your Company, of the New 
Zealand Joint-Sto and General Corporation, Limited, with 
which Cor pany, 80 far as it West Australian business ia con 
erned, your Directors hope to work in cordial relations They 
have als: arrived ata working arrangement with the West Aus- 


tralian Loan and (:eneral Finance Corporation, Limited,a Company 
ts on similar lines to the West Australian Joint 
which has already participated in most of 
it has been engaged. Your [Directors 
tegard the interchange and community of interest thus secured, 
and the practical amalgamation of forces in business requiring a 
iarge amo tales of great importance, 
loes. a still further guarantee for the successful cirryi: 


ormed in allt pe 
Stock ‘Trus and 


the ventures n whi 


constl iting as it 
g through 


of such operatior as in youl interest they may from time to time 
embark upon 
7. 


Fall Pre tus and Forms of Application may be obtained 


brokers, and at the Offices of the 


rom the Ran 
Compan) 


London, (ictober 4 139 
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THE ANCLO- CALIFORNIAN BANK 
(LIMITED) 


Capital Autl 0.000. Bubscribed, £600,000 
Paid 4 ¥ j ve } 
Head Of l I 
' at 1 
Agen at \ 6 \ and 
he Bank ar il | 
ae . 
; I Hawa n isia 4 f 
makes Telegrapb 4 ‘ a gral I ‘ 
Credit 1 BIMON, Ma Directo 


AFRICAN BANKING CORPORATION 
LIMITED 


‘ 
bus 


THE LONDON BANK OF 
AUSTRALIA, LTD 


( i} 
{ ‘ s Ls 
i 1.404 ! 
] l I l l 
l + I d A ‘ 
mB t 
i I ‘ ar ‘ i 
tra I \ I 
Australia 
l . 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


' ‘ rh) } 
i 
H 
‘ ly l ' 
i 1 U44K ‘ 
l'a a i nM) 

| ! £740,00 

4 ol ‘ 

( al, ar 
‘ > 
! rica t 
r ‘ 1 


HONG KONG 
BANKI 


AND SHANGIAI 
NG CORPORATION 


A " (AM) 4 ] a) i 
I ve Fur 100.0) 
I l Proy ra, $ 
t ‘ Hy H 
"\ 
rh 
\ n, I K ..G 
‘ I Dir r th 
nking ( pany 
Ma \ x i? { 
e Aik ely 
i i aT a t 
Dec 
WEN KI ANA 
‘ I I I 
WALTE! I Bra 
‘ RNETT, 8 VA ! 
] reet, k..t I 101 


|| LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


al £1,000,000 BUBBSOCRIBED, £500 00K 
ail 4 100,000 Raskave Funp £170,000 
i ‘ ad 
“ ? i‘ T 
A L rere if 
Ika ne wit A 
and tire ( ; ’ Bhisacted ¢ t 
able toru and Circula 
issued availn i States, Euroy 
China, Austral t wi 
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STASLISHED 1825 
Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalled, £4,000,000, 
RESERVE FUN ED £320,000, 
HEAD OFFIC E—Ebrnsuraa. 
THOMAS HECTOR SMITH, General Manager GEORGE B, HART, Secretary 
LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. | 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager 
j 
PPE BANK OF AUSTRALASIA | ROBINSON SOUTH AFRICAN BANKING 
Incor} ted by Royal C1 ut 145). 
eanernteh betel Chetan COMPANY LIMITED, | 
a \ £1,600,000 | (ncorporated unde e “ Companies’ Acts" 
Res rve Fund 400,000 i‘. " ; te iooed 19 ha : A 1898). oo | 
Rese al y I I I }HEAD OFFIC) 1 Bank Buildings, Lothbury, | 
r Cha r 1.600.000 London. E.C Ary, 
LJ ER b « ITand D lonany CAPITAL eubscribed and fully paid 100.000 | 
i Ora t at = Bank transacis a General Banking Business 
\ tralia and ew ana :conn with South Alrica, dea n Documen 
BILL g sted ! ction tary and other Drafts, and issues Letters Credit, 
rel *RAVHIC TRAN : bd Draiis, and Telegrapl lransfer n Branct 
DEPOSIT ved ' r t interest fo at mr) tae urg,as well as on its Avencies inthe | 
iixed per i n te K ascertain: n South African Republic, in the Orange Free State 
applicat PRID! LBY, Manager Cape Co'ony, and in Natal . 
| 
ENGLISH, SCOTTISH, AND MPERTAL BANK OF CANADA 
likap OF 
AUSTRALIAN BANK, LTD. Bra tar Manitoba, and N.W. Territorieg 
Head Office 38 Lombard street, E.C. ss tal Paid = ° 1 954.535 
ribed Capital £1,510,4 » | Rest 1 152.958 
Paid-up Capita MONEYS RECEIVED for Credit Head 
ow r Liat et “ we Otic und Branches ind Letters Advice heneal 
Letters of Credit and Drafts on the ed by the Agent f the Bank in London, 
Bra nd Agencl he Dar ntl A tralian Kngland 
Ue c obtain ut the Head On : r LLOYDS BANK UJ 
thr I t I b in the chiel t = : ; 
vincial tow } t Unite K dor ; re ’ Lom am i - 
Remittances Telegraphic SPECIAL ATTENTI N g ( dian collec. 
Transfer t {o irded either direct to t e tiead hy e of 
Bille Negot ated or rwal i for Collec the Bank in Toronto, or through its Lor 1 Agents 
tion A Brancl as been opened in Var iver, British 
: 1 Exchange Business of every | Columbia | 
aaa pore og nfl peems el vets « D. R. WILKIE, General Manager. | 
‘ " 
J 3ANK OF NEW SOUTH WALES BRITISH BANK OF SOUTH 
) Established in 1817, AMERICA (LIMITED), 
Ly ‘ i 1 Br : ribed Capital £ 1,000,000 
\ I | \ al i , we) Paid-uy 00,000 
Pa p Capital (a l Mars ' 1,928, 380 Reserve | l 450,000 
Re ‘ a n bist Mat LSM 11+ i p } 
' ' ’ t thir Bi R j ~ Sao Paulo 
: t : Cred — ; + ee an Bahia, Rosa Santa Fé, 
Bra t tr and N and Montevideo 
sia Bill wed rwa i , 
| tA ‘ I g { for 
hI | I ‘ ( 
y be ; 
( I lan I { < Dy ansfers 
Li don 4, Moorgate street, EB. 
r y eran oy 7 : 
THE NATIONAL BANK OF ee ae | 4 
KUSTRALASIA (LIMITED). |" "= SSSCAn eihS | 
llth tt OF INDIA (LIMITED). 
i ” Acts, 189 dione Head Otfice, 40 Threadneedle street, London, B.C 
( 1 Authorised £1, 000,008" 
} a o , Capital Paid uj 7.312 
( 1 ; » | 
3 a ) Banker Bank of Englind ; London Joint-Stock Bank 
‘ A le is 0 Limited) ’ 
! I li Branches and Axencies in INDIA, CEYLON 
r i 0 0 STRAITS SETTLEMENTS, CHINA and JAPAN, 
SOD, 780 Phe Banh ive and sells Bills of Exchange, issues 
£1 ) Letters of Cred't and Cirenlar Notes, and transacte 
\ Banking a Awl business in connection with the 
W EC 
East, on tertmnst « had on application 
are! \ nta Deposits 1 r fixed periods on the following 
y ’ v W. 8. Brock terms: six 1 tha, Sper cent; one, two or three 
‘ ] t hk A i 
Ke : . . : years, 4 per ent 
: som voint © Bank ted) JAMES CAMPBELL. Chief Manager. | 
Ay v ! i in id y tiand 
tiated tT oO Draft | | 
he B ches in A tralia I ele 
ra ud ee THE UNION BANK OF 
ALIA (LIMITED). | 
¢ |i 


AUST 


BA K OF BRITISH COLUMBIA 1 1837. Incorporated 1860. | 
) (Incorporated Roya! Chart Paid-up Capita £ 1,500,000 
wo bard street. E..( Reserve Fund 780,000 
p pat : £600,000 Reserve Liability of Proprietors 3,000.4 
: €2,000,0 LETTERS of CREDIT and BILLS on DEMAND 
Re i 100,000 ure grant n the Bank's Branches throughout the 
e Ba unt lraf and letter sredit n Col s of Australia and New Zealand. | 
n ( nD . Port TELEGRAPHIC REMI TANCES are made W 
10 eat and ‘Ta n Washing ' la 
ue n and Victoria, New Westminster: a d sent 
acento ame anh iMeleon BILLS on the Colonies are negotiated and § i 
uk in British Columbia for collection i} 
i ived for tixed periods at rates to b« DEPOSITS are received for fixe 1 periods on terms 
1, on applicatior which may be ascertained on application i 


CAMERON ALEXANDER W. R. MEWBURBN, Manager. 


Secretaryand Manager. ' 11 Cornhill, London, E.C. 
———— | 








